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SAYS BRITAIN 
SPURNED GRAIN 
FROM CANADA 


Argentine Foreign Minister 
Speaks of New Trade 
Pact 


BRITAIN-‘BUYS WHEAT 


New Treaty- Between U.K. 
and South American Repub- 
lic Involves 100,000,000 
Pesos Trade 


Frem Our Own Correspondent 


MONTREAL.—If the Senate ut- 
terances of the Argentine Minister 
of Foreign Affairs are to be taken 
at ‘face value, Canada should be 
intensely interested in the recent 
trade gect between Argentine and 
Great Britain. 

Speaking before a Senate com- 
mittee who were investigating this 
pact, Horatio Oyahanarte made 
some startling revelations, one of 
these being in the sense that “Great 
Britain refused a Canadian offer of 
surplus cereals on the grounds that 
it was intended to make isitions 
of that nature in Argentind.” 

Presages Empire Break-up 

‘This, is was further pointed out, 
would indicate a determination on 
of the British government 
to pt a policy governed by very 
practical business considerations. It 
would also indicave that part of the 
British government’s conception of 
practical businesss consideration is 
that the A tine market is a prize 
worth stri for, “even at the cost 
of a gesture significant of a clear 
realization. of the growing economic 
separatism of the different units of 
the British Empire.” 

The trade convention which was 
signed in November last, was 
brought about as a result of the 
visit of the D’Abernon Economic 
Mission to Argentina. It provides 
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Says Canada Warned 

Referring to the British end of 

the pact, foreign minister Oyahan- 
arte said: 

“The fact that Great Britain has 
decided to acquire in the first place, 
cereals and other articles which she 
does not produce herself, means open- 
ing and consolidating a new market in 
a nation which has«in her dominions 
large producers of wheat. and other 
cereals, which at this very time have 
still important surpluses of their stock 
unplaced. For example, Canada showed 
herself interested in placing in Great 
Britain the surplus of her cereal pro- 
duction, but it is*known that she was 
told that it was intended to make 
acquisition of that nature in Argen- 
tina.” 

Big Public Work 

Whether or not these startling 
statements can be taken at their face 
value, the fact, remains, that by her 
energetic trade development policy, 
Great Britain is rey, about 
to take advantage of the fact that the 
Argentine Government is embarking 
on one of the vastest schemes of pub- 
lic work in the history of the re- 
ublic. 2 
Details of the pact are as follows: 
The Government of the United King- 
dom of Great Britain and Northern 
Ireland and the Government of the 
Argentine Nation desirous of facilitat- 
ing reciprocal commerce and trade be- 
tween their respective countries ntutu- 
ally agree as follows:— 

rticle 1. The Government of the 
United Kingdom of Great Britain and 
Northern Ireland will do what is neces- 
sary for #credit to be opened in favor 
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Goodyear Earns - 
$7 in Six Months 


Goodyear Tire & Rubber Co. 
of Canada apparently has earn- 
ed about $1,450,000 in the first 
six months of its fiscal year. 
In a letter to shareholders on 
April 1, C, H. Carlisle, presi- 
dent and general manager, . 
says that the company has 
earned its preferred dividend 
for the full year and about 70 
per cent of the common divi- 
dend. This would mean $7 for 
the preferred and nearly $7 
for the common, if it can be 
assumed that Mr. Carlisle re- 
fers to the $10 paid last year, 
of which $5 was given as a 
bonus. Last year, earnings, af- 
ter depreciation, totalled $3,- 
463,205, or $21.94 per share. 

The fiscal year ends Septem- 
ber 30, so that the first half is 
the duller half for the com- 
pany. Mr. Carlisle predicts 
that the dividends will be éarn- 
ed by a reasonable margin for 
the year. Tire business; so far 
in 1930, is down 28% per cent, 
compared with automobile 
production 31 per cent less 
than for the same period a 
year ago. 


INT. POWER GAINS 
IN LAST QUARTER 
OF FISCAL YEAR 


Gross Earnings Show: Mod- 
erate Advance Over 
~ Past Year 


From Our Own Correspondent 

MONTREAL, — Preliminary fig- 
ures of International Power Company 
for 1929 reveal a moderate gain in 
gross and net earnings. Gross earn- 
i of controlled companies amount- 

to $4,419,858 as compared with 
$4,331,840 and net earnings totalled 
$2,023,403 as against $1,979,028. 
These s, however, represent a 
consolidated statement of earnings of 
companies controlled by Interna- 
tional Power, no details are yet avail- 
able regarding the company’s own 
income and surplus account. Indi- 
cations are that the preferred divi- 
dend will be earned by but a slender 
margin. 

However, the preliminary figures 
show that the company made good 
progress in the last quarter of the 
year. A statement issued covering 
nine months operations revealed a 
decrease in net earnings of $25,493, 
while the recent statement shows an 
increase of $44,375. 


I 

should do better in 1930. The com- 
pany has been hampered by one or 
two setbacks since its formation, 
but these have largely been overcome 
and the various properties are now 
understood to be In good shape. The 
Porto Rico hurricane of 1928 was 
naturally a major factor in affecting 
earnings in 1929.. Higher mairiten- 
ance costs ‘and reconstruction of the 
transmission system of .Porto Rico 
Railway Light and Power a 
were among the main factors whic 
increased operating costs, while ex- 
penses were also adversely affected 
owing to the fact that the Porto Rico 
Railway had to operate an auxiliary 
steam plant during the first portion 
of the past year. 

However, much work has been done 
in improving the Porto Rico proper- 
ties and this should find reflection in 
earnings during the current year. dn 
September 1929, tht new Rio Blanco 
hydro-electric plant, came into oper- 
ation which eliminated the necessity 
of operating the auxiliary steam 
plant, while muc: has been accom- 
plished in rehabilitating the com- 
pany’s whole system. 

The geographical distribution of 
International Power’s properties is 
a factor which tends to stabilize earn- 
ings, a factor which was well illus- 
trated in the Porto Rico difficulty. 
The subsidiaries controlled by Inter- 
national Power comprise Boliyian 
Power Company, Demerara Electric 
Company,. Newfoundland Light and 
Power Company, Porto Rico Rail- 
ways Company, San Salvador Elec- 
tric Light Company, Oruro Electric 
Light and Power Company and Vene- 
zuela Power Company. ‘ 

The majority of these companies 
have made good progress though it 
is believed there has been some 
trouble in the situation surrounding 
Bolivian Power Company. It is un- 
derstood that the difficulty has now 
been ironed out and an improvement 
in operations is looked for during the 
current year. 
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DIST. SEAGRAMS 
PLAN TO EXTEND 
STORAGE PLANT 


Additional Warehouse to 
be Built at ‘La 
Salle 


SALES GAIN REPEATED 


Company Occupies Strong 
‘Position in Domestic Field 
With Diversified 
Brands 


From Our Own Correspondent 


MONTREAL.—Sales of Distillers 
Corp.-Seagram, Limited, are under- 
stood to have shown gains to date; 
completion of the new bottling shop 
is expected shortly and plans are 
underway for the construction of an 
additional warehouse at Ville La 
Salle where the company’s distillery 
is located. While the company pub- 
lishes no figures on earnings during 
the course of the year the expansion 
planned would indicate that profits 
are satisfactory. 

An iportont factor in the outlook 
for Distillers-Seagram is its strength 
in the domestic field. While it is 
thought that legislation which is 
pending to prohibit exports to the 

nited States will have a negligible 
effect on operations of distilleries, 
it is interesting to note that Dis- 
tillers-Seagram holds a strong posi- 
tion in the Canadian market. 

Has Strong Affiliation 

Through its affiliation with Dis- 
tillers Company of Edinburgh the 
commpeuy holds the right to blend and 
bottle several well-known brands of 
whiskey and gin which were former- 
ly imported direct from Great 
Britain. Thus it is claimed that the 
Cans concern now holds a dom- 
inating position in the domestic field 
since it has a wide diversification 
of products comprising Scotch 
abr yc Ee — Ray oe a 
good marke n established in 

Information on export business in 
the industry is always lean, never- 
theless it can be supposed that ship- 
ments which have oe made direct 
to the United States will only be 
re-routed through other legal than- 
nels when the new legislation is put 
_ RE tes Two Plants 

pera wo 

Distillers s 
ates two 
a vrtie 6° hes expanded 
properties have n sub- 
stantially since the formation of the 
present company and now have an 
approximate productive capacity of 
over 4,000, gallons of liquor a 
year. Total sto capacity is in 
the region of 11,000,000 gallons. 

Through the ability of the com- 
pany to effect price reductions in 
‘liquor formerly imported in bottled 
form from England, Distillers-Sea- 
gram has been able to increase dis- 
= of certain brands materi- 
ally. 

Financing is Retarded 

Owing'to the current market for 
its stock the company has not been 
able to ca out the financing 
which was planned in 1929. This 
was to take the form of an offering 
to shareholders of 300,000 shares of 
stock, on a basis of one new share 
for each five held, at 712 a_share. 
The management announced this 
plan on publication of the annual 
report in October, 1929, but since 
that time the stock has languished 
belonw the $12 mark in common with 
other distillery shares. 

That the company has been hamp- 
ered in its proposal to obtain new 
money is unfortunate since it is 
presumably forced to carry loans 
which were outstanding to the ex- 
tent of $1,953,110 at July 31, 1929. 
If new financing had been carried 
out these loans from directors would 
have been retired and further funds 
would have been available for laying 
down stocks of liquor for maturing 
purposes. 

Earnings in the last fiscal year 
which ended July 31, 1929; amounted 
to $2,562,324, and after all deduc- 
tions, with the exception of provision 
for income tax, there remained a sum 
equal to $1.52 a share on the com- 
mon stock. While interest on loans 
may claim a substantial sum dur- 
ing the current year, earnings should 
eompare favorably with those of the 
previous period. 


Nickel and Brazilian 
Lead Strong Markets; 
N.Y. Setback is Due 


Continued broadening of public 
interest in Canadian stock ex- 
changes featured trading of last . 
week. International -Nickel and 
Brazilian Traction again estab- 
lished new high prices for 1930, 
and the persistent and important 
demand for these securities from: 
London and New York improved 
sentiment in Canada for other 
issues as well because many have 
come to regard these stocks as 
barometers of Canadian Stock Ex- 
change conditions. ‘ 

The turning toward Canadian 
markets by professional traders 
is in part the result of an uneasy 
feeling that the New York mar- 
ket has been too long and con- 
tinuously rising and that a cor- 
rective adjustment might reason- 
ably be expected at this point. 
Under the spur of easy money the 
upward movement has a strength 
which will prevent any recession 
being more than temporary, ac- 
cording to market belief of the 


more ‘experienced traders, but 
there is also in New York a grow- 
ing tendency to wait a little until 
the effect of easy money on build- 
ing and other business plans be- 
comes more apparent. In Canada, 
however, the advance has been 
moderate over the whole list as 
compared with New York, and as 
buying in both countries has been 
increasingly seleetive there is evi- 
dent no real anxiety with regard 
to the stock market. In fact, last 
week the optimism of traders was 
more pronounced than at any time 
for six months. 

Famous Players Canadian Co 
has been a favorite stock, an 
this is likely to continue as pour- 
parlers in New York and else- 
where appear likely to have im- 
portant results soon. Power and 
‘distillery stocks have shown 
strength. Important developments 
are expected soon in International 
Utilities and Montreal Power. This 
has been reflected in the market. 


‘ 


Signal Hill 
Finds Crude; 
Model Grows 


From Our Own Correspondent 

CALGARY.—Model Oil’s Turner 
Valley well suddenly increased on 
March 31 from a flow of 6,000,000 
feet to 15,000,000 feet. The 
said to have naphtha content. 
ator is being installed. This well is 
on legal subdivision 8, section 22, 
township 20, range 3. ‘ 

Drilling has ben resumed at Mill 
ae in the expectation of increasing 

ow. 

Baltac is being cleaned after ex- 
ploding 750 quarts of nitro-glycerin. 
There were.no immediate favorable 
results. 

Crude oil in quanities not yet 
determined has been struck by Signal 
Hill No. 2 at 3,907 feet, presumably 
Dalhousie sands, This well is in 
Moose Mountain area and strike is 
probably most favorable develop- 
ment on this area. 


NATIONAL BREW 
SOON TO PRESENT 
GOOD STATEMENT 


Earnings on New Common 
Expected to Show 
Increase 


From Our Own Correspondent 
MONTREAL, — National Brew- 
eries annual report will be mailed to 
shareholders at the end of this week. 
It is expected the c ny will show 
between $2.50 and $2.75 per share on 
the new shares of no par value, of 
Se arene are now 721,352 out- 
8 g. 
These earnings will be equivalent 
to between $10 and $11 per share on 
the qld stock as compared with earn- 
ings of $8.66 a share reported in 1928. 
Outstanding features of the report 
will be the fact that there will be 
no funded debt shown, the company’s 
first mort bonds having been 
called in July 1, 1928. Also, informa- 
tion will be probably be forthcoming 
as to details of the company’s exten- 
sions to plants which were under- 
taken last year and which have in- 
volved an expenditure of between 
$1,000,000 and $1,500,000. 
Change Capital Set-up 
It will be remembered that when 
the company split its common shares 
on November 7, the preferred shares 
were split also, so that there are now 
outstanding $2,775,000 of. preferred 
shares with a par value of $25, in ad- 
dition to the 721,352 no 
the company sy declanad 
dividend of cents — 
new common stock, ing 
rate forecast by the et 
time of the stock split, and amount- 
ing to $6.40 per anrium on the old 
shares or an increase of $2.40 over 
the previous annual dividend which 
was $4 per share (old stock). - 
Although current operations are 
seasonally quiet, the company is 
Sithersh it to. mot exposed Cnt 
although it is no t 
profits will be as substantial as they 
were in 1929. In that year, the com- 
pany experienced excellent growth in 
sales and although a large tourist 
business is expected for 1930, it is 
not to be expected that “bread and 
ie: sales will be as high for 
1930, 


Mt. Royal Dairy 
Sell Montreal 
Chain § Stores 


From Our Own Correspondent 

MONTREAL. — Montreal stores 
of the Mount Royal Dairy Stores, 
Inc., have been disposed of to new 
interests, and in future will be op- 
erated under the name of White 
Creameries, Limited. According to 
the last report, the company had a 
chain of 16 retail dairy stores oper- 
ating in conjunction with a creamery 
plant. 

At one time Mount Royal Dairy 
transacted a big volume of business 
with United States dealers, but 
when the new tariff was put into 
effect over a year ago this business 
was lost. Accordingly the company 
had to depend upon domestic trade, 
which did not prove satisfactory in 
so far as the creamery plant was con- 
cerned. This unit was operated 
primarily in connection with the ex- 
port trade, 

The stores are understood to have 
been the profitable end of the busi- 
ness of late months. With their dis- 
posal the company now has only 
the Montreal plant. It is reported 
that offers have been made for the 
plant, but so far no sale has been 
effected. 

With the sale of the creamery 
plant, it is likely that steps will be 
taken to finally wind up the: com- 


pany. 
The last balance sheet of the com- 
pany, dated January 31, 1929, showed 
total assets of $867,450, of which 
current liabilities accounted for 
$175,930. In addition there were 
$49,850 of mortgages payable and an 
equity of $53,312 held by minority 
shareholders of subsidiary compan- 
= Capital stock amounted to $88,- 
8. 


Besco Blows Number One; 
Alterations Cost $750,000 


From Our Own Correspondent 
MONTREAL. — Besco blew in its 
newly remodelled No, 1 blast furnace 
on Monday March 31. This will be the 
seventh furnace to be in blast in Can- 


*| ada out of a total of 11 owned by the 


tour. companies producing iron and 
steel, 

This new No. 1, has been remodelled 
and relined at an estimated cost , of 
$750,000 and represents the very last 
word in blast furnace construction. 
Officials of the Dominion Iron & Steel 
expect it will set a new Canadian 
record when it ceases operations after 
the usual run of five or six years for 
furnaces of this type, 
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MONT. POWE 


Soon After Civic 
Elections 


SEE HIGHER DIVIDEND 


Desire for Larger Number 
Customer Owners May In- 
fluence Stock 
Split 


From Our Own Correspondent 


MONTREAL.—Upward swing in 
the value of Montreal Light, Heat 
and Power Consolidated shares dur- 
ing the past week, is said to fore- 
shadow the much anticipated split 
in stock and increased dividend. 

For several months past it has 
been reported that Montreal Power 
would split its stock on a three for 
one basis, and put the new shares 
on a higher dividend basis. The man- 
agement, however, has neither con- 
firmed or denied the rumors. 

It will be recalled that in the last 
annual report, it was stated that the 
company planned to lower electric 
and gas rates. This is usually synon- 
omous with an increase in the divi- 
dend rate. So far the lower rates 
have not gone into effect, largely 
because of the impending civic elec- 
tions. With the elections out of the 
way, they take place next week, it 
is likely that the management will 
make an early announcement in 
regard to lowering rates, 

Steady Dividend Increase 

In view of the past record of the 
company, it is reasonable to believe 
that an increased dividend will. be 
announced at the same time. In 
1927 the company pzxid a $2 dividend 
on the present shares. This was in- 
creased 20 cents a share the follow- 


10c a Copy; $5.00 a Year 


— — 


R 
STOCK ACTIVITY: 
PRESACES SPLIT, 


g*,..|Developments Expected 


Agnew Shoe Sales 


Increase in February 


From Our Own Correspondent 
MONTREAL, — Sales of 
gnew-Surpass Sh Stores 
or February show a gain, both 

‘or the nine months’ period 
date and for the month itself, 
as compared with a year ago. 
Total sales for February were 
$222,133 as compared with 
$174,483 in February, 1929. This 
is an increase of over 27%. 
These sales represent combined 
factory and store’ sales. In 
February, 1929, there were 
thirty stores operating, while 
in February, 1930, there were 
forty-six stores. 

Cumulative figures to date 
show total sales for the nine 
months ended February, 1920, 
at $2,342,230 as compared with 
$1,828,948 in the previous nine 
months’ period, an increase of 
approximately 28 per cent. 
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Common stock of Canadian. 
al Electric in the last few 
sold at $350 per share. 
lent support to the rumor” 


TO COVER DIVIDEND]: 


Expected to Meet: Needs 
by Small Margin in 
1929-30 


From Our Own Correspondent 
MONTREAL.—While sales of Can- 
adian Converters Company, show a 
decrease to date as compared with 
the corresponding period a year ago, 
it is understood that the. financial 


statement for the twelve months end- | | 


ed April 30, 1930, will show the divi- 
dend on the capital stock earned by 
a@ narrow margin. There is $1,783,- 
500 of $100 par value common out- 
standing on which a dividend of 7 
per cent is paid; this necessitates an 


ing year and then to the present rate | og, 


of $2.40 a share. 

_ As earnings of the company dur- 
ing 1929 were well in excess of divi- 
dend requirements, totalling $4.28, 
the company is in a position to make 
a substantial increase in the rate 
without materially affecting its 
financial position. An increase of 
20 cents a share could be effected 
without any trouble, but this ad- 
vance would not fit in well a 
split in stock if such is the 

the management. 


Customers Take. Stock 

Back in 1926 the company offered 
100,000 shares of stock to its ‘cus- 
tomers and employees at $50 a share. 
This -issue was. heavily over-sub- 
scribed. Since then these new share- 
holders have seen their investment 
advance to over $140 a share—a 
splendid profit, irrespective of the 
dividend payments, which now 
amount to 4.80 per cent on the or- 
iginal investments. 

A pleasing feature of this cam- 
paign, from the management’s point 
of view, is that the customer-s 
holders have been content to hold on 
their shares and have not taken ad- 
vantage of the high price to sell 
their stock on the open market and 
thus realize on the big profit that 
has accrued in the last three years. 


Will Widen Goodwill 

Directly as a result of this cam- 
paign the number of. shareholders 
of the company was increased some 
four or five times. In these days 
when public goodwill is regarded as 
one of the most important assets a 
public utility can have, the customer 
ownership campaign was an emin- 
ent success in that it some 
20,000 shareholders to the list. 

It is understood that Montreal 
Power would not be adverse to add-. 
ing more shareholders to its list and 
in order to bring about an increase, 
another customer-ownership cam- 
paign is in mind. In view of the 
success of the last offering, there is 
no doubt but that the company 
could add 10,000 or 15,000 share- 
holders to its lists. 


Lower Value Needed 


To accomplish that objective, how- 
ever, it would be necessary to brea 
down the present market value of 
the stock to a unit that could be 
handled by the small investor. 
Obviously, Montreal Power shares 
at $140 or better are out of the reach 
of many investors. . 

Accordingly market observers are 
of the opinion that Montreal Power 
stock would be advanced to over 150 
and then the stock split three ways 
for one. This would enable the com- 
pany to offer the new stock to cus- 

(Continued on page 2, col. 4) 


k | tlement of present 


in. the capital stock and no new fi- 
nancing undertaken since 1907. | 


Can. Alcohol 
Stops Dividend 
On Common 


From Our Own Correspondent é 
Montreal—Suspension of dividends 
on the shares of Canadian Industrial 
Alcohol Company, Limited, comes 
as a climax to difficulties which 
have confronted the company duri 
the past twelve months. e divi- 
dend on the A and B shares is 
usually payable on April 15; the 
only explanation given by the board 
of directors for its action is that it 
is due to “existing circumstances.” 
Since the situation involving the 
management is such to preclude the 
dissemination of information on the 
affairs of the company, it is impos- 
sible to obtain a definite idea of 
current operations vf ian In- 
dustrial Alcohol. While the divi- 
dend action may be merely a con- 
servative gesture feeding the set- 
itigation, it may 
also be a reflection of reduced sales 
and lower profits. 
Though confidence of investors 
may have been shaken through the 


action of the stock marketwise, it | Beld 
Canadian 


is well to remember that 
Industrial Alcohol operates one of 
the most efficient distilleries in 
Canada, and its alcohol storage, 
which approximates 10,000,000 gal- 
lons, indicates a value of over $20 
a share on the common stock out- 
standing. 


Debentures of N.S. Steel 


. Are Factor 


Eastern Trust Co., Halifax, reports 
that interest for the six months up to 
July, 1929, was paid in January this 

ear on the 6 per cent perpetual de- 
olen of Nova Scotia Steel & Coal 
Co. These payments have been six 
months late for a number of years. 

Special inquiry as to this issue has 
been occasioned at this time because 
of the pending reorganization of 
Besco. The debentures are said cur- 
rently to be available under 50, which 
makes the yield highly attractive, 
and there are elements in the situa- 
tion which have caused some invest- 
ors eagerly to seek them. 

‘The issue, totalling $4,978,500 is 
in £1 units and is held mostly in 
England. It is callable at 105 per 
cent. “* 

The issue constitutes a second 
mortgage on the assets of Nova Sco- 
tia Steel, which includes a half in- 


in Besco ‘Plans)\ <i 


terest in the Wabana iron deposits 
and ownership of Eastern Car. Aca- 
dia Coal (both of which are profit- 
able) and of Halifax Shipyards. 

Some persons who have been con- 
cerning themselves with the market 
in these debentures declare that the 
holders are in an especially favor- 
able position to get a good offer in 
the event of an exchange of securi- 
ties being proposed in the reorganiza- 
tion. Because of the Nova Scotia 
Steel’s interest in the Wabana de- 
posits, a Besco reorganization is im- 

racticable without Nova Scotia 

teel, as well as-Dominion Coal and 
Dominion Iron, & Steel. The depre- 
ciated value of fixed assets is $27,- 
000,000, so that the debentures have 
ample assets behind them, after the 
first mortgage and mortgages of sub- 
sidiary properties aggregating some 
$5,600,000, 
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‘Edward Hote 


‘This well-established Toronto hotel has 
- |< many varied dining rooms, but is most 


A | $1.00 Blue Plate Luncheon 
|) @erved in the Pickwick Room. 


_ Also Table d’hote Dinner at $1.50 


'. The Pickwick Room 
_ gble.every day including Saturday. 


Service is avail- 


every evening in the Victoria and Oak 
Luigi Romanelli and his Orchestra. 


COMPANYes CANADA 


LIMITED’ 


~ BUILDING 
CONSTRUCTION 


DIRECTORS 


_R. B, Babbage, 


H. 8. Black, 
W. A. Black, 
L, B. Crandall, 
G. A. Faller, 
3.4, Gibson, 


H, T. Hunter, 

N, L. C. Mather, 
Wilmot L, Matthews, 
J, ¥. McPherson, 

J. L, E. Price, 

Hon. J, M. Wilson, 


TORONTO 
MONTREAL 


_Atthe Rodeo or in 
the Tailoring Shop 
it’s Experience 

That Counts-- 


Whether it’s forking a bronc, overcoming the 
“Jack-knife” or the “Hump” . . . or whether it is 
making suits into‘smart styles, it’s experience 
that plays the major role. Makers of Birkdale 
Clothes know this, and so the best designers 
are émployed who use their experience to make 
Birkdale Clothes smart. 


Baek of this smartness are 12 rigid specifications 
that make Birkdale Clothes just as good as they 


look. ° 


BIRKDALE SPECIFIED — 
SUITS AND TOPCOATS 
$35.00 


‘ 


HYDRO OFFERS 


DOM. POWER 
$73 A SHARE 


$21,000,000 Sale May In- 
volve $110 For 
Preferred 


At their meeting this week to con- 
sider the offer of the Hydro Electric 
Power Commission of Ontario to pay 
$21,000,000 for the property, assets 
and undertaking of Dominion Power 
and Transmission Co., directors of 
the latter Company can be e 
to accept. It is not as much as trad- 
ers hoped last year when prices of 
the common stock soared above 80 
where the Commission did not con- 
sider it a purchase, but it will prob- 
ably mean a payment of around $73 
a share on the common stock and this 
is very high as compared with the 
low point of 38 earlier in the year 
when traders got the idea that Hydro 
would not buy. The price of $21,000,- 
000 represents Hydro’s considered 
opinion as to what the property of 
the company will be worth to the 
Commission, and the matter of ex- 
act payment on the preferred and 
common stocks had to be worked out 
from that, The announcement of 
Premier Ferguson was made after it 
was known that the principal share- 

holders would accept the amount 
named, 

None knows as yet just what the 
course of procedure will be in ab- 
sorbing the new company into Hydro, 
but it is obvious that the street and 
interurban railways and the bus ser- 
vices are foreign to the whole light 
and power business of the Commis- 
sion and that therefore these are 
ukely to go over to the respective 
municipalities concerned or to other 
buyers. It is probable, however, that 
the company will first be taken over 
as a whole, the Commission getti 
control through the preferred a 
common stocks as it did when taking 
over the Niagara Power Company 
some 13 years ago, Then dickering 
as to unscrambl of the various 
utilities would commence. 

Preferred is Non-Callable 

In the absence of information from 
the Government as to the exact 
amount going to shareholders, many 
estimates have been made. If the 
Ontario Power Co. purchase plan is 
followed the entire funded indebted- 
ness of the company will be taken 
over, and it is assumed that the $21,- 
000,600 offered does not contemplate 
the price necessary to call these 
issues but only the par value. 

The non-callable 7 per cent pre- 
ferred stock must be given most 
consideration in the purchase plan 
because two blocks were offered cus- 
tomers of the company in 1929 at 
105 and accrued interest. To induce 
them to part with their profitable 


stock it is probable that a premium | +) 


over 105 may be needed, and there 
seems a disposition on the part of 
some important shareholders of this 
stock to ex around 110 or $111, 
which would leave about $73 or $74 
for the common steck. 

According to this view the follow- 
ing computation expresses the prob- 
able division: 


THE FINANCIAL POST 


would be more conservative for the 
common stock holder to calculate 
nt $73 a a et the most 
ikely sum availa or him. 

Ontario Power Gives Precedent 

When the Hydro Electric Power 
Commission of secured 
ownership on August 1, 1917, of the 
Ontario Power Co. of Niagara Fal 
and Ly 1 rete sae inoue of $8, 000? 
L t 80 issue ” 
000" in 40-year 4 per cent’ bonds of 
the Commission teed by the 
Province of Ontario, The system took 
over the entire funded indebtedness 
of the companies as well, the total 
making about $23,000,000 expended 
for thus secufing control. The stock 
was bought the Commission at 
$80 a share, the Companies ye 
paid in 4 per cent gold debentures 0 
the Province. tockholders were, 
however, vired to take over $3,- 
004,700 of the stock of the Niagara 
Lockport and Ontario Power Co. 
which stock was held by the Ontario 
Power Co., and represented s 
sion lines on the United States side 
of the Niagara River. 

This represented the first venture 
of the company on a large scale into 
the generating of power, and it 
affords a precedent for the consid- 
eration of those who wonder in what 
way the $21,000,000 allowed the 
Hydro Electric Power Commission to 
buy Dominion Power will be. expen- 
ded. According to this precedent the 
company will assume the bonded in- 
debtedness of Dominion Power and 
its subsidiaries and offer to minority 
shareholders the same terms as have 
pernens been agreed to already by 
arge shareholders such as Power 
Corporation, Nesbitt Thomson & Co., 
and the Sir John Gibson estate. 


MONTREAL POWER 
STOCK ACTIVITY 
PRESAGES SPLIT 


(Continued\from page 1) 
tomers at $50 a share—a unit value 
which could be easily handled, 

At present the company has out- 
standing 2,041,837 shares of no par 
value. A three-way split would in- 
crease the number of shares to 6.- 
125,511, as compared with an auth- 
orized issue of 2,558,163 shares. 

Could Pay $3 a Share 

On the present basis, the new 
shares, if split three for one, would 
carry a dividend of 80 cents each. 
This would prove attractive to a 
number of investors for yield. There- 
fore, it is su ented in some quarters 
that the dividend may be increased 
to $3 a share. 

Irrespective of whether or not the 
company splits the shares and offers 
new stock to customers os divi- 
dend is not = of line with th com- 
pany’s earning power. s 
results, there would be a surplus of 
$1.28 a share, after paying the in- 
"Th ee floati ly of 

ere is a small floating supply o 
Montreal Power stock and it would 
be a comparatively easy matter to 
get the stock up beyond the 150 
wey The coene in the public 
u group e 
two, has not been atthe 
fluence on Montreal Power and any 
intimation of a split in stock would 
quickly result in biding it up over 
e 150 mark. 


Eastern Canada Steamers 
Commissions New Ship 


From Our Own Correspondent 
MONTREAL, — Eastern Canada 
Coastal Steamships, Ltd., is maki 
extensive plans for expanding its 
during the current year, The company 
hes arranged to operate a twin-screw 


le oil-burning motorship on the Saint 


Dec. 31, Dec. 31, 
aes _ Not = 


Funded : 
indebtedness 7,296,000 6,713,006 *6,718,006 
Notes ble 
‘ape 1, 1088 1,500,000 1,500,000 1,500,000 
P stock 65,450,000 6,457,100 7,165,904 
Com. stock 7,700,000 7,700,000 65,621,000 


21,946,000 22,870,106 21,000,000 


*Ilf bonds were called, $7,257,750 would be 
required, which would reduce the amount of 
money available for shares. 

This would work out at a payment 
of $111 a share for the 7 per cent 
cumulative preferred stock and $73 
a share for the common stock if the 
bonds are not called and are esti- 
mated at their par value, The reduc- 
tion in funded indebtedness during 
the year is estimated to have been 
$583,000 as the 5 per cent first mort- 
gage bonds are due serially at the 
rate of $130,000 a year and $453,000 
of Hamilton Electric Light and Cata- 
ract Power Co. 5 per cent first mort- 
gage bonds were due on October 1, 

929. The payment on common stock 
might be more than shown as the 
total issue of preferred at $6,457,000 
includes $225,000 which were sub- 
scribed for and partially paid up. 
Even if these shares are paid up be- 
fore final payments are made by 
Hydro, it could not make a differ- 
ence of more than $1 a share avail- 
able for the common stock, and it 


You Made a Success 
of Me 


Such is the comment of one 
man who _ credits me with 
changing him from a groping 
failure to a happy success 
through vocational Suggestions 
made to him, You, too, may 
need vocational guidance, 
Send handwriti for analysig to 
F. D. J Sontalen Government 
Graphelogist, P.O, Box 701, Ottawa. 
Character and vocational. analysis, 
$3.00 Health $2.00 addi- 
tional. Prompt reply. 


CLEANERS & m7 good 4 | qui 


Gut dean 


John River between Saint John and 
Fredericton during the 1930 season, and 
has arougnt the craft to plant of the 
Saint John Dry Dock Company to be 
reconditioned and improved, 

Two other ships of the company’s 
fleet have been reconditioned ring 
the winter, reflecting the aggressive 
bid for tourist trade which is being 
made by Eastern Canada Steamships. 
Farther, it is understood that the com- 
pany has been associated with an enter- 

rise which plans to construct a bunga- 
ow-hotel development at Oak Point on 
the Saint John River, about 25 miles 
from Saint John. 


SAYS BRITAIN 
SPURNED GRAIN 
FROM CANADA 


(Continued from page 1) 

of the Government of the Argentine 
Nation up to the equivalent in sterling 
of one hundred millions of pesos na- 
tional currency (pesos 100,000,000) for 
two years counting from the signature 
of this agreement to be devoted to the 
acquisition of materials produced or 
manufactured in the United Kingdom 
and purchased after the date of this 
agreement for the Argentine state rail- 
ways and other national departments, 

rticle 2. The Government of the 
Argentine Nation in turn will take the 
necessary steps to open a credit for 
an equal amount and period favor 
of the Government of the Uni King- 
dom for the acquisition through per- 
Sons designated the Government of 
the United Kingdom of cereals and 
other products of Argentina purchased 
after the date of this agreement. 

Article 3. The Government of the 
Argentine Nation or its representative 
in London may draw on the credit re- 
ferred to in Article 1 against delivery 
of the corresponding shipping docu- 
ments the sums necessary for payment 
for the materials purchased by that 
Government, 

Article 4. The Govérnment of the 
United Kingdom or such persons in 
Argentina as may be designated by it 
may draw on the credit referred to in 
Article 2 against delivery of the corres- 
ponding shipping documents the sums 
necessary for payment for the products 
purchased in Argentina, 

Article 5, It is understood that sums 
drawn under the credits referred to in 


ch for 


Equitable Securities Corporation Ltd. 


J. L. MeSWEENEY, President 


— Investment Securities — 


BANK OF HAMILTON BLDG. 
TORONTO 


ADelaide 2243 


_ THE ROYAL ‘BANK BLDG., 
MONTREAL 


Harbour 9296 


Articles 1 and 2 shall, as far as prac- 
ticable, coincide as to dates and 


amounts and that the representatives | to 


of each government will work in col- 
laboration to ensure this and so avoid 
differences in rates of exchange and 
difficulties over interest. 

Article 6. The Government of the 
Argentine Nation or its representative 


Is jin London will acquire by tender or 


direct purchase from British factories 
the railway or other materials which it 
needs within the amount of the credit 
referred to in Article 1. 

Article 7. The Government of the 
United Kingdom or such persons in 
Argentina as may be designated by it 
will acquire cereals and other products 
of Argentina within the amount of the 
eredit referred to in Article 2. 

Article 8. The Government of the 
Argentine Nation will arrange through 
its representative to accept before ship- 
ment delivery of materials purchased 
in the United Kingdom end pass such 
materials as good delivery in accord- 
ance with specifications. 


Article 9. The Government of the | P 


United Kingdom will arrange that the 
persons in Argentina designated by it 
shall accept as good delivery, prior to 
shipment, the cereals and other prod- 
ucts to be shipped under this agree- 


ment. 

Article 10. The present <.-vention 
shall come into force on a <:-e to be 
settled by the two governm<..1 in com- 
mon accord. } 

Done in duplicate at Buenos Aires in 
the English and Spanish languages the 
8th day of November one thousand 
nine hundred and twenty-nine. 


C.G.E. OUTLOOK 
NEVER BRIGHTER; 
COMMON HIGHER 


(Continued from pege 1) 
ments the working capital has grown 
until at the — time the figure 
is only slightly under $15,000,000, 
of which nearly $9,500,000 is in cash 
or marketable securities. The record 


I 


the United States, at which time, about 
seven years ago, D.C. Durland came 
Canada and assumed the presi- 
dency. Mr. Durland, while giving the 
company the benefit of his experience 
with the parent company, has had the 
co-operation of the other members o 
the board, all of whom are Canadians. 
The progress in the six or seven years 
has ‘demonstrated the wisdom of the 
policies followed, 


To Be More For Common 


It was believed from the beginning 
that the company could be made highly 
peceenn but the progress probabl 

as been greater than was expected. 
This has been due, in part, to the 
progress and development of the coun- 
try but, in the main, is construed by Mr. 
Durland’s associates as the result of 
his efforts. 

There ig no official information as to 
the probability of continued writeoffs 
of plant valuation in addition to regu- 
lar depreciation. But it is believed 
that the sums appropriated for this 
urpose will be diminishing in amount 
in future, . 

Lower charges of this character, or 
the elimination of such charges, will 
mean materially higher earnings avail- 
able f dividends on the common 
stock, %t is pointed out that, with 
fixed assets written down to a low 
figure, with werneee capital such as 
to preclude the possibility of need for 
financing and with continued expan- 
sion of the electrical industry in this 
country, the prospects for the common 
shareholders are bright. 


Is Changing Industry 

That these extraordinary writeoffs 
will be materially smaller in future 
is indicated by the declaration of a 
dividend on the common shares at the 
rate of $3 per year. After the write- 
off for 1929 and 1928, the company 
shows available for dividends on the 
common stock only $2.03 and $1.21, In 
view of the conservatism of the man- 
agement, it is considered certain that 
the dividend would not have been at the 
$3 rate-if the earnings available for 
dividends were not to be much in ex- 
cess of the actual payments. 


bee follows: ts 
vince 1925 has "= Cash and The theory behind the policy of the 


Marketable | extraordinary writeoffs of equipment 
and plant valuations is that constant 
ehanges in désigns necessitate fre- 
quent scrapping of machinery used in 
manufacture of electrical equipment, 
An invention might cause a plant to be 

covccvccce 29,086,072 rebuilt. It is pointed out that the dis- 

1929 14,940,238 covery of the efficacy of tungsten in 

The rehabilitation of Canadian Gen-/| incandescent lamps revolutionized the 

eral Electric dates from the acquisition! manufacture of these lamps, which pre- 
of control by General Electric Co. in viously had a filament of carbon. 


P 
Weeretetee $ 8,472,099 
7,125,773 
6,798,254 
7,617,692 
eeresesess 9,409,506 
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There is a 
definite tendency 


on the part of men every- 
where to wear shoes that 
are better made, because | 


better looking 


better wearing 
better fitting 


This tendency is reflected 
in the constantly growing 
sales of 


TORONTO SHOPS: 
73 KING. ST. WEST — 16 BLOOR ST. EAST. 
Hamilton Shop: 64 King St. East 


also in 
Montreal Windsor Winnipeg Calgary 
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LAKE OF THE WOUDS MILLING CO., Ltd. 
Makers of FIVE ROSES FLOUR 


MILLS AT 
Montreal, Brantford, Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 20,000 BARRELS 
Manager 


President and Managing Director Vice-Presiden General 
FRANK 8. MEIGHEN, C.M.G. - wM, W. HUTCHISON 


Directors 
TANCREDE BIENVENU N.J.BREEN JOHN W. HOBBS 
SWeBvone TE aon"thbrehtetNese ee REPS hie 
G, W. ALLAN, KC. HON. RODOLPHE LEMIEUX” J. Wo PYRE 


Secretary Treasurer 
M. H. HUTCHISON R, F. McNALLY 


Asst, Treasurer 
A. G. MeMILLAN 


“AN ADDNESS OF DISTINCTION” 


Unusual Facilities 


For Small Meetings Too! 


+ «» renowned for successful 

+ + also provides facilities 
particularly adapted to small-group 
ae. Special eccommodations cee 
: arrang en eee P 
ference Room without cite, oo ee 
ur n eee 


abd aerenenterer hd ll 

staff will reli 

of detail... obtain sland tend 
rates... plan registrations . . , suitable 
entertainment, etc. Costs are mod- 
erate. Write for further information. 


THE 


HOTEL, CHICAGO 
Under Blackstone M, 


ae 


A CHAIN of 9} 
MORE THAN 600 LINKS 


More than 600 Branches of the Bank of Montreal in Canada 
form @ chain of banking service from coast to coast, i 


Each of these Beanches is @ helpful point of contact between the 
people of Canada and the Bank of Montreal, a banking institution 
whose strength and service are placed 

at the disposal of its customers and the 

public in any financial mateer. 


BANK OF 
MONTREAL 


Established .1817 


Total Assets in Excess of 960,000,000 


SIO) 


Through Barclays Bank (Canada), the same un- 
rivalled banking facilities extended by 
branches of the Barelay Group on the 
Riviera, at Monte Carlo, Nice and 
Cannes; are at your disposal in Lon- 
don’s fashionable West End or the 
famous Place de l’Opera in Paris. 


Public rooms, set aside and specially equipped for 
visitors’ use, and organized departs 
ments to hdfidle. mail can help in 

Cey making your forthcoming visit a suc» _ 
cess. Your enquiries are invited. ‘Sa 
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PPI OST 


CLAYS BANK (C! 
214 St. James Street West ; Mont 
: Affiliated to z 
BARCLAYS BANK LIMITED 
54 Lombard Street , London, E.C.3, Eng. 
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MAPLE LEAR 


- INDUSTRIAL 


ALCOHOL 


| 
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HIGHEST QUALITY—BES1 SERVICE. 


os 


We maintain a Technical Servicg Division 


which stands ready at all times to co-operate 


to the best of its ability with the Trade. 


: _ i a 
TORONTO WINNIPEG VANCOUVER 


Dominion Foundries &$ 
: Limited 
STEEL PLATE | 
_ STEEL CASTINGS 
* For Every Purpose 
Hamilton . 


Custom TAarorine) 
Department : . 


Will acquaint you with new and strict 
exclusive fabrice—the foundation of distincti¥®: 
dress. ; 


Inspired tailoring will fashion these clot 
.to fit you with precision and style. 


The inevitable result of such a combination! 
that you'll never be content with anything else. 


Second Floor—Bay Street, 
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STEEL FORGINGS — 
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- WEPWPIRE TRADE 
FP SHOWS SLUMP 
7 IN PAST YEAR 


| Empire Seen to 
Decrease 


kT IS BLAMED 


Both U.S.A. and Europe 


Get Larger Share of 
U.K. Trade 


- From Our Own Correspondent 
REAL.—Disappointing ten- 
e4 in Empire trade in 1929 are 
in the British Government trade 
is for January, which show 
md of Great Britain’s over- 
in that year, and form 
ible supplementary data to the 
of the Imperial Economic 
ttee on British Empire trade, 
med. in detail in The Financial 

two weeks ago. 
:an Empire point of view, the 
esults are disappointing. This, 
wer, is more than explained by 
nt wheat situation, a decline 
'28.000,000 in imports from Em- 
countries in 1929 in comparison 
1028, being more than offset by 
; of £8,000,000 in imports of 
Canada. 


. Imports Decline 
salvzing the total trade of Great 
gin, (exclusive of the Irish Free 
8), it is found that total imports 
“amounted to £1,176,507, an 
of £26,000 over 1928. How- 
in of this increase, there 
crease in imports from Brit- 
ountrie —— “ee £3,300,- 
Imports from British countries 
wnt to only 26.12 per cent of 
ictal imports as against 27 per cent 


foreign 
- countr 1s . - went % 
—Empire countries. ee 
__ goods to Empire countries declined to 
“di pet cent as against 41.96 per cent 
, in 1 28. Exports of imported mer- 


* 


17,000 went to 
» £284,322,000 


j \ 
‘countries, the percentage being 12.81 
8 ged as compared with 11.79 in 


in Europe. 

66 per cent in 

peradvanced to 37.45 per 

9. The expansion was gen- 

impcrts from France 

n unusual extent, and a 

ine was rienced in 
Holland, Belgium. 

interest are the fig- 


* 1929 in com 
in 1928. Although the contraction 
ey, represented by the with- 
the customary shipments 
wheat, there was also a disap- 
drop, but to a lesser extent, 
“im several other agricultural prod- 
_ * wets. During the same period, the 
ys Kingdom exports to the Do- 
showed a slight increase to 
The position is reversed 
: ion with’ trade with the 
United States. Imports, which were 
in 1928 rose to £197,- 
ps year, whereas British ex- 


the United States fell from 


to £46,826,000. 
2 KINGDOM TRADE WITH: 
aria (a) British i sn 


928 
£ 

57,142,860 46,419,503 

35,007.873 


34,466,279 
2,563,133 2,503,021 
83,930,897 


55,898,025 
54,230,544 
2,109,733 


112,238,802 
47,717,109 
21,395,602 

792,848 
69,905,559 
45,084,290 
36,086,395 
10,220,602 
91,391,287 
25,306,994 
32,537,824 
1,573,798 
59,418,616 
11,387,736 
12,316,180 
1,634,070 


25,337,986 


54,413,289 
55,654,241 
2,283,531 


secveces 47,274,188 
ceeses 19,287,825 
762,668 


ee 67,824,681 


«© 45,147,443 
35,079,584 
9,640,799 


89,867,826 


24,146,119 
$1,502,577 
1,604,257 


57,252,958 


11,258,155 
14,827,022 
1,651,573 

« 27,736,750 
89,162 
202,811 

4,043 


296,016 


seteee ere 


106,917 
249,236 
2,419 


358,572 
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4,981,839 
4,989,169 
133,785 


10,104,793 
62,921,213 


9,315,818 
1,145,431 


6,136,391 
5,050,377 
137,880 


11,324,148 
64,472,793 


11,355,864 
1,167,625 
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73,382,462 
5,342,088 
5,044,142 

311,033 

10,697,263 

14,193,123 

12,271,821 

327.353 


26,792,297 


76,996,282 


5.343.659 
5,110,913 
324,099 


« 10,778,671 


19,167,480 
11,434,233 
294,196 


© 188,447,519 195,640,250 
45,581,207 
16,472,618 


257,693,475 


56,497,215 
31,641,348 
17,516,548 


22,063,793 

#eeececee 207,177,018 
60,621,152 
25,156,756 
18,560,018 


Total .....y..05 104,337,926 
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Aim is to Put Question of Promoting Imperial 
Trade in Hands of Empire’s 
Business Men 


By FLOYD S. CHALMERS 


. Recently a certain Canadian organ- 
ization attempted to make a study 
of the extent and nature of trade 
within the British Empire. They 
found that there was no one place to 
which they could turn to get adequate 
statistics to form the basis of such a 
survey. There was no central statis- 
tical organization. Finally resort 
was had to the United States Depart- 
ment of Commerce and in quick 
order practically all of the desired 
information was obtained. More in- 
formation as to Empire trade had 
been gathered together by the United | 
States Department of Commerce. 
than had been gathered together by | 
any single governmental or ‘private | 
organization within the Empire. 

., The incident is a minor one,, but 
it illustrates quite dramatically the 


lack of co-ordinating agency in the | 


development of Empire trade. The 
governments of the Empire have 
failed to set up any single agency 
which can function to survey Empire 
resources, to compile and analyse 
statistics, to study broad business 
questions relating to Empire eco- 
nomic development and generally to 
romote action along lines that have 
een the subject of a great deal of 
discussion in recent years. 


Committee Does Some Work 

The Imperial Economic Committee, 
which includes representatives of the 
Dominions as well as of Great 
Britain, has done some work along 
this line, but its existence is not 
known to the general public, its 
studies have been limited in char- 
acter and it does not funttion as an 
active business organization. It has 
made surveys of the marketing with- 
in the Empire of meat, fruit, dairy 
produce, fish, poultry, eggs, honey, 
tobacco, timber, pigs and pig prod- 
ucts and has also surveyed in brief 
the trade of the British Empire as a 
whole. 

The Empire Marketing Board has 
done excellent work in the promoting 
of the sale within Great Britain and 
Ireland of the products of the Do- 
minions and the colonies, but its work 
is not Empire-wide in scope. 

Central Co-ordinating Body 

An infinite variety of suggestions 
have been made for the establish- 
ment of some sort of a central co- 
ordinating body in Empire trade. The 


h | Associated British Chambers of Com- 


merce support the idea of an Empire 
Development Board to be set up by 
the British government. This would 
be managed by a federal ¢ouncil, in- 
cluding representatives of each coun- 
try in the Empire. Funds would be 
made available to the board to enable 
it to study complet2 development pro- 
jects throughout the Empire, such as 
railways, tramways, roads, harbors, 
docks, dams, canals, power plants, 
new industries, etc. The suggestion 
is that the different governments of 
the Empire might back, with ‘heir 
guarantees, loans for the develop- 
ment of projects approved by the 
board. 

The Federation of British Indus- 
tries favors the establishment of 
Imperial machinery for consultation 
upon economic questions under the 
auspices of the Imperial Economic 
Conference. The F. B. I. feels that 
the present Imperial Economic Con- 
ference consists too much of political 
heads of states and leading officials 
and that this leaves economic ques- 
tions in the political field. 

Would Hold Conference 

The Federation has made a def- 
inite recommendation to the Imperial 
Conference that an Imperial Trade 
Conference should be held of an in- 
vestigatory, advisory and non- 
political nature and bringing to- 
gether persons nominated by each 
government of the Empire, but act- 
ing in their personal capacity; these 
people to include government offi- 
cials concerned with economic and 
trade questions, representatives of 
industry, and labor, and representa- 
tives of commerce, finance, shipping 
and agriculture. The scope of this 
conference would be to examine the 
problem of Inter-Imperial trade with 
a view to laying down a sound basis 
a  sehepeenaneieniiaan 

1928 1929 
£ £ 


Germany— 68,789,611 


37,120,076 
23,270,970 


63,725,716 
40,946,970 
26,392,309 


131,064,995 129,180,657 


16,803,991 
15,999,327 
1,578,081 


$4,381,899 
44,008,350 
19,437,117 

9,201,715 


72,647,182 


15,766,452 
14,853,130 
2,116,181 


32,235,763 
43,400,977 
17,002,370 
10,348,182 
70,751,529 
42,882,552 
21,822,198 
5,208,790 
69,413,540 
56,178,663 
10,671,482 
829,370 


67,679,515 


42,943,998 
21,801,930 
4,843,069 


69,588,987 


"53,057,529 
9,759,926 
781,851 


63,599,306 


14,150,621 
9,868,138 
470,583 


12,012,691 
> 7,927,686 
Re-exports *. see+es 448,738 
Total 20,389,115 24,479,342 
Sweden— 


eeereeetere 


25,704,131 
10,547,903 
1,156,405 


37,408,439 


22,049,869 
9,711,817 


Exports ...ecessss 
1,239,304 


Re-exports eeree-+s 
Total . 33,000,990 


a 26,506,801 


3,766,564 
2,798,544 


21,576,107 
2.715.990 
2,084,762 

26,376,859 33,071,909 

19,097,997 

12,056,289 

486,126 


31,639,412 
81,418,864 


29,071,371 
604,813 


18,270,212 
9,803,956 
644,915 
28,719,083 
Argentine— 
Imports 
Exports ...cccccece 
Re-exports 


76,788,817 
31,209,978 
563,533 


108,562,328 111,095,048 


7,297,466 
18,383,149 
332,220 


21,002,835 


Total .ccccccesce 
Brazi]— 
Imports 
Exports 
Re-exports 


4,685,075 
16,034,408 
390,665 


21,110,148 


11,973,885 
15,728,992 
134,675 


27,882,552 26,864,742 
9,182,837 
13,435,906 
308,608 


22,777,861 


8,731,671 
14,536,038 
264,792 


Imports 

Exports 

Re-exports ....+... 
Total 23,532,501 


for an Imperial economic policy. It 
is felt that this conference should be 
held periodically, in advance of each 
succeeding Imperial conference, in 
order to study and submit its views 
upon the problems awaiting solution. 


In addition, the Federation sug- 
gests that an Imperial Economic 
Secretariat should be established, 
formed of men with economic and 
administrative experience drawn 
from all parts of the Empire to act 
as a permanent secretariat for the 
Imperial conference. The F. B. I. 
feels that if such a system were 
established we should have adequate 
machinery, which today we do not 
possess, for dealing with a problem 
of vital importance. 


Empire Trade Assembly 


'_ The preparatory committee for the 

Imperial Economic Conference has 
completed a report suggesting the 
institution of regular assemblies of 
representatives of various units of 
the British Empire, to be called “The 
Empire Trade Assembly.” 

The committee urges complete 
renovation of the existing machinery 
for Imperial trade consultation and 
suggested séveral sweeping changes, 


| including the establishing of an Em- 


pire trade information bureau. 

The committee also advises that a 
new post be instituted in the British 
cabinet for a minister who would 
deal solely with Empire trade prob- 
lems. The report also urges the con- 
ference to consider Imperial trade 
relations in the light of the needs of 
each part of the Empire, and recom- 
mends that the Imperial policy be 
adapted to these needs. It suggests 
the inauguration of annual meetings 
of the governments of the Empire to 
discuss trade, pointing out that there 
is at present no machinery for pro- 
moting the economic unity of the 
Empire. 

Would Broaden Out E. M. B. 

The committee also recommends 
the extension of the Empire Market- 
ing Board in order to popularize the 
goods of all parts of the Empire in 
other sections. The cost of such a 
board should be distributed among 
the various Imperial units} not borne 
solely by British, the report will state. 

Seven recommendations are placed 
before the Imperial conference in the 
report of the committee, with a view 
to removing trade restrictions within 
the Empire. These are as follows: 

1, Consideration of all commercial 
treaties in which the Empire is con- 
cerned. 

2. Study of conditions of marketing 
end distributing the Australian wool 

ip. 

3 Study of condition of marketing 
methods. 

4. Imperial penny postage, and uni- 
form parcel post rates. 

5. The subject of commercial 
travellers’ licenses. 


6. Empire trade catalogues, and 


7. Taxation of agents in the 
dominions. 


Less Definite Plans 


Among other suggestions for direct 
action there is the less permanent 
campaign of Lord Beaverbrook 
which has as its motto “Empire food 
for Empire people.” Lord Rother- 
mere is more concerned with the im- 
mediate interests of Great Britain, 
but also looks, to some degree, in the 
direction of Imperial development. 
Lord Melchett has been developing 
the policy of the Empire as an eco- 
nomic unit and proposcs an Empire 
Economic Union. Frank Carrel, vice- 
president of the Quebec Chronicle- 
Telegraph, has been delivering a 
number of addresses, urging an Im- 
perial conference of business men. 
It is understood that Mr. Carrel feels 
that the forthcoming conference of 
the Federation of Chamber of Com- 
merce of the Empire at London meets 
very nicely what he suggests. None 
of these plans, however, visualize the 
establishment of a permanent co- 
ordinating agency in the develop- 
ment of Empire trade. 


Further important suggestions 
along this line has been made, not- 
ably a suggestion outlined by the 
Toronto Board of Trade and which 
will be carried by that board to the 
London meeting of the Federation of 
Chambers of Commerce of the Brit- 
ish Empire, in the form of a resolu- 
tion. Also, similar suggestions are 
being outlined by the Empire Trade 
Committee of the Canadian Chamber 
of Commerce which meets in Teronto 
on April 10 under the chairmanship 
of J. H. Gundy. At this meeting an 
attempt will be made to outline a 
definite policy for the establishment 


of a permanent economic body within- 


the Empire. A more detailed discus- 
sion of these plans must be left for 
another article. 


This is the third of a series of 
articles dealing with the broad ques- 
tion of Empire trade as a business 
matter. The articles are designed 
to pave the way for a more intimate 
understanding of the discussions that 
will take place later in the year at 
a number of important conferences 
in London such as the Tri-ennial Con- 
gress of the Federation of Chambers 
of Commerce of the British Empire, 
the Bi-ennial meeting of the British 
Empire Press Union and the Im- 
perial Economic Conference, 


United Amusement Corp. 
Opens Two New Theatres 


From Our Own Correspondent 


MONTREAL. — United Amusement 
Corp., Limited, has opened its nine- 
teenth theatre in Montreal and vicinity. 
The Monkland Theatre was opened on 
March 21 and the Granada, in Maison- 
neuve, came into operation on March 
28. Both these houses have been espe- 
cially constructel for the showing of 
sound pictures and will add over 3,000 
to the seating capacity of the United 
chain. 

United Amusement Corporation has 
completed its construction programme 
for the time being, though progress of 
the company indicates that further 
growth may be anticipated during the 
year. 

Earnings 
good gains to date over the same period 
last year and it is thought that the 
financial statement for the year ended 
August 31, 1930, will reveal a general 
improvement in the position of the 
organization. 


FAIRBANKS-MORSE 
PER SHARE PROFIT 
SHOWS INCREASE 


Smaller Tax Provision Off- 
sets Decline in Oper- 

ating Profits 

From Our Own Correspondent 

MONTREAL.—Though operating 

rofits of Canadian Fairbanks- 


were slightly lower than those of 
the previous year, a smaller deduc- 
tion for Dominion income tax re- 
sulted in net profits of $608,858, as 
compared with $602,771 in 1928. 
Accordingly, earnings per share 
were equal to $6.48 as compared 
with $6.40 in the preceding year. 

It'is pointed out that sales during 
the first half of the year showed 
substantial gains, but in the last six 
months the short crop in the west 
and the depression which followed 
the market crash in stocks and 
wheat caused some recession in the 
company’s business. Total sales, 
however, showed a small increase 
over those of the previous year. 

Features of the income account 
are the elimination of deductions for 
dividend arrears on the preferred 
stock, a payment of $160,000 in divi- 
dends on the common stock which 
were resumed during the year after 
a lapse of eight years and a balance 
forward of $2,804,148. 

Working Capital Up 

Working capital has been 
strengthened and now stands at 
$3,304,581 as compared with $2,883,- 
The ratio of current assets to 


forse Company, Limited, in 1929, 


current liabilities is nearly 8 to 
1. Balance sheet position has been 
maintained. Cash amounts to $415,- 
212 as compared with $551,732 in 
1928, while investments at market 
value have increased to $238,318, 
from $209,042. Accounts receivable 
at $1,659,538 are higher by $260,000 
while inventories also show an in- 
crease of $132,000 at $1,479,975. 


Property is now carried at $1,336,- 
809 as cOmpared with $1,510,389 in 
the preceding year, reflecting the 
sale of Toronto property. A further 
reflection of this transaction is seen 
in mortgages receivable of $115,170. 
Investments in subsidiary and good 
will are both still carried at $1 
apiece. 

In liabilities, reserves for de- 
preciation, accounts receivable and 
miscellaneous are carried at $520,- 
903 as compared with $517,772 and 
accounts payable are down $96,000 
at $267,870. 

In his remarks to shareholders, 
Thomas McMillan, president of the 
company, said in part: 

“Among the deductions from gross 
operating profits is an amount of $33,- 
174.56 which was contributed to the 
officers’ and employees’ pension fund. 
This is composed of the customary 
subscription by the company based 
upon the salaries of the members to- 
gether with a special donation of $14,- 
967.40 authorized by your directors. 
The total assets in the hands of the 
trustees of the fund at December 31, 
1929, were $601,721.49, which, with the 
exception of a small working balance, 

re invested in high grade securities, 
| this fund is not incorporated in the 
| figures of your company. 

| “As indicated in a previous report, 
| satisfactory sales were made during 
the early part of the year of the major 
part of the remaining land and build- 
ings of your former factory premises 
at Toronto. You will observe that a 
| portion of the selling price of this 
property appears on the balance sheet 
|under the heading of mortgages re- 
|ceivable in an amount of $115,170.68. 
The remaining parcel of factory land 
and the building thereon stand on your 
company’s books at a net value which 
in the opinion of your directors is fully 
realizable. 

In the forepart of the year your di- 
rectors re-established a warehouse at 
Saskatoon and sale offices were opened 
at several points in Ontario, Further 
conservative expansion along these 
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lines is contemplated by your board as 
business condtions may warrant, 

“The present outlook in Canada from 
the viewpoint of business is not so 
satisfactory as it was a year ago. It 
would seem to be the consensus of 
opinion in well-informed circles, how- 
ever, that the situation which has pre- 
vailed since the late fall is of a tem- 
porary nature, and that with the many 
constructive developments which are 
now in progress throughout the Do- 
minion there should shortly be a re- 
turn to more favorable conditions.” 

Following is a comparison of profits 
and loss accounts: 

1928 1927 
. 

743,935 

10,799 


754,734 
98,963 


Oper, profit . 
Misc. income 
461,263 
87,748 
373,515 
30,000 


—— 


843,515 


Total income 63 
Int., dep., ete. 


Net profits ., 
Tax prov. ... 


608,815 
90,000 


Balance 
Pfd. divid. ... 


343,515 
135,000 


Balance ..... 
Pfd. arrears . 


51 8,815 
160,000 


Balance ...i. 208,5 

Com. divid. .. “* 
208,515 
1,949,046 


Surplus 


Prev. bal. ... 2,445,333 2,157,561 


. 2,804,148 2,157,561 


ASSOC. BREWERIES 


SHOW $3.26 SHARE 
DURING PAST YEAR 


i'Good Headway Made in 
| Redeeming Preferred 
| Shares 


| From Our Own Correspondent 

_ CALGARY.—Associated Brewer- 
ies of Canada Limited show earn- 
ings of $3.26 per share on the com- 
mon stock in the annual report for 
1929. 

The balance sheet shows that $50,- 
000 preferred shares were redeemed 
during the year and the company 
states that another $50,000 has been 
redeemed since the date of the state- 
ment. The outstanding common 
stock has been increased by 7,675 
shares issued in exchange for shares 
of subsidiary companies giving As- 
sociated one hundred per cent own- 
ership of its subsidiaries. 

The reserves piled up to protect 
hotel loans and other investments, 
while not detailed in the balance 
sheet, are sufficient to cover even a 
total loss on this investment, accord- 
ling to a statement made by an offi- 
cial of the com 

Book 


Total sur. , 2,445,333 


ny. 
alue $11.48 


The book value of the common | 


stock as of the date of the balance 
sheet is $11.48 per share, but it must 
be pointed out that the value of a 
brewery stock depends more on earn- 
ings and the popularity of the com- 
pany’s products rather than on value 
of assets. . 

Other features of interest are cov- 
ered in the president’s report, as 
follows: 

‘It will be remembered that the last 
annual statement covered only the first 
five months of the company’s opera- 
tions, namely. from August to Decem- 
ber, 1928, and that the profits shown 
to have been earned for that period 
were $351,795.03 These are normally 
more profitable months than the earlier 
months of the year. The net profits 
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earned in 1929 after allowing for in- 
come tax were $836,683.16, From this 
it will be observed that the earnings of 
the company have been well maintained 
in spite of adverse economic conditions. 
The dividend rate on the common stock 
was increased in June last to a quart- 
erly basis of 50 cents per share, and 
after the payment of all dividends this 
leaves a substantial balance to be car- 
ried forward to surplus account. Pre- 
ferred shares of the company of $50,000 
par value were redeemed, thereby 
satisfying sinking fund requirements. 
“The company’s products are sold ex- 
clusively in domestic markets and its 
earnings are in no way affected by 
legislation or regulations governing 
export business, 
Extending Branch Plants 
“During the past year additions to 
the Regina and Prince Alberta plants 
were completed at a total cost of $375,- 
000. The financing of this construction 
has had the effect of increasing loans 
to subsidiary companies. The item of 
loans from constituent companies rep- 
resents no actual indebtedness to the 
public as’ the shares of these sub- 
sidiaries are entirely owned by the 
company. Depreciation to the full al- 
lowable extent has been written off 
the fixed assets of the constituent cam- 
panies. 
Good Liquid Position 
“The satisfactory liquid position of 
the company is evidenced by the fact 
that the current accounts payable of 
the constituent companies amount to 
only $204,047.46, while the consolidated 
net working capital amounts to $1,286,- 
441.02.” 
Income accounts for the last two 
years are as follows: 


We take pleasure in announcing that 


Mr. Earl A. Siegrist 


has been admitted as a member of this 
Company to act in an Executive 
capacity. 
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5 mos. 

Yr.ended ended 

Dec. 31, Dee. 31, 
1929 

Net rev. from invest., in- 
cluding divid. received 
from constit. co's., after 
providing for manage., 
admin. and all other exp. 
and income tax 

Less appropriations: 
Preferred dividends . 
Common dividends 
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$836,683 $351,795 


104,125 
390,750 


Surplus for period ........ j 
Add prev. surplus 


Balance carried forward ., $613,121 $271,313 
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621 St. James Street, 
MONTREAL, QUE. 


We recommend the 

pu se of — 
SECOND PUBLIC UTILITY 
INVESTIAENT CO. LIMITEC 


| erste stock. Price $28 


a share. Full particulars 
Browne, Urquhart & Co. 


on request. 
Limi‘ea 


266 St. James Street, MONTREAL 


QUEBEC 
132 St. Peter St 


>. 


3 
504 King Street West, 


OTTAWA 
Victoria Building TORONTO, ONT. 
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A COMPLETE LINE OF 
GENERAL MOTORS TRUCKS © 
from 4, ton to 9 ton 


roads. . General Motors trucks are 
the finest, staunchest, most endur- 
ing haulage units that Canadian 
business ever saw or ever used. 


| cern of your haulage 

requirements, no longer need 
you accept less than General Motors 
can offer you in appearance, in de- 
pendability and in continuous, eco- 
nomical truck operation. 


General Motors trucks will enhance 
the prestige of your business . . save 
money on the original cost and sub- 
sequent upkeep of your hauling . . 
and keep your loads rolling profit- 
ably on the road. 


For the General Motors line of 
trucks is complete. Whether you 
would invest in one truck or a fleet, 
see General Motors first with per- 
fect confidence in the result. There 
is a truck to meet EVERY haulage 


need. 


Come in and let us show you what 
we can do to help you achieve per- 
fect truck satisfaction in perfor. 

_mance, in appearance and in 
economy. 


In day-in and day-out service . . at 
all kinds of work, on all kinds of 


General Motors trucks are serviced everywhere in Canada by General Motors 
dealers, and General Motors dominion-wide factory service organization. 


GENERAL MOTORS PRODUCTS (TRUCK AND COACH DIVISION) LIMITED, WALKERVILLE, ONT, 


GENERAL MOTORS 
TRUCKS 
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ROBERT Dopp & COMPANY, INC. 
INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones Harbour 8141-2 


GEOFFRION & CO. 


INVESTMENT SECURITIES 


Members of the Montreal Stock Exchange ~ 
Members of the Montreal Curb Market 


Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal 
Branches: 


Canada Cement Bidg. 93 St. Peter St. 4 Vignon Street 18 Elgin Street 
é MONTREAL - QUEBEC PARIS, FRANCE OTTAWA 


DRuRY & Co 


BRANCH OFFICE: 
105 Hollis Street 
Halifax, N.S. 
Sackville 655 


HEAD OFFICE: 
_ 860 St, James Street 
Montreal 
2 Harbour 1254 


= 


ng Halifax Elevator 2,200,000 bushels and doubling its 


Work on the extension to the Hali-| present size. It will thus be possible 
fax grain elevator is nearing comple-| this summer to deliver 90,000 bushels 
tion, providing it with a capacity of of grain per hour to ships in port. 


B. H. PORTEOUS & Co. 
Stock and Bond Brokers 
Members 

~ Montreal Stock Exchange 
Montreal Curb Market 
465 St. John Street 
MArquette 8385 


BRUCK SILK MILLS 


Weavers 
Finishers 


Dyers Throwsters 
Silk Printers 


Sales Offices 
MONTREAL TORONTO WINNIPEG VANCOUVER 
Mills at Cowansville, Que. 


International Utilities 
Corporation 


G OMPANY recently dis- 

posed of the large majority 
of: its American properties at 
a substantial profit. 


Canadian properties are 
showing material progress both 
in the natural gas and power 
and light units in Alberta, Brit- 
ish Columbia, and Saskatch- 
ewan. 





International class “A” and 
class “B” common are listed on 
the Montreal Stock Exchange 
and the New York Curb. We 
recommend purchase at the 
market. 





(HANDLER. & ((OMPANY 


WCORPORATED 


_ 120 Broadway, New York 
PHILADELPHIA CHICAGO 


Public Utility 


DOMINION POWER 
DEAL BENEFICIAL 
TO POWER CORP. 


Benefit of $1,000,000 Will 
Accrue by Proposed 
Transaction 


From Our Own Correspondent 

MONTREAL.—Power Corporation 
is understood to benefit to the extent 
of $1,000,000 through the proposed 
deal whereby Ontario Hydro Elec- 
tric Power Commission acquires con- 
trol of Dominion Power and Trans- 
mission Company. Power Corpora- 
tion has had a big stake in this com- 

any for some time, though no pub- 
fie reference has ever been made as 
to the extent of its holdings. 
is rather difficult to determine 
the share value of Dominion Power’s 
common stock under the deal, as the 
1929 balance sheet has not been made 
public. It is estimated, however, that 
the gross value of the shares will be 
around $80, but after taking care of 
remium on bonds, etc., the value will 
~ reduced a further $10 a share, 
leaving a net of about $70 for each 
share of stock outstanding. 

Though the president of the com- 
pany, now in the West, is quoted as 
saying that he knows nothing official 
of the present deal, it is presumed 
that negotiations will go through 
without a hitch, once the Ontario 
Government has approved the con- 
tract. ; 

Non-Callable Preferred 

An interesting point in connection 
with the distribution of money re- 
ceived from the sale, is the manner 
in which the Ontario Hydro Commis- 
sion will get around the preferred 
stock. The bonds can be retired, with 
the usual payment of a premium, 
without difficulty. The preferred 
stock, however, is non-callable. 

At the end of 1928 there was $6,- 
450,000 worth of preferred shares 
outstanding. Last year the company 
offered further stock to shareholders 
and also sold an issue to its custom- 
ers, the number of shares involved 
totalling about 9,800. Accordingly 
the company has some $6,430,000 of 
this issue in the hands of the public. 

Comparatively little information is 
available on the rights of this issue. 
The Financial Post is informed, how- 
ever, that the preferred stock has 
voting rights irrespective of any 
break in dividend payments. Fur- 
ther, it is not entitled to more 
than $100 a share in the event of a 
break-up of the company. 

May Eliminate Preferred 


In view of the fact that the pre- 
ferred shares have a voting right, it 
is apparent that the Ontario Hydro 
will take steps to get rid of this 
stock. The only way to overcome 
the non-callable feature of the stock 
is to put the company into liquida- 
tion. > 

Another snag would crop up in 
that event, as several thousand cus- 
tomers recently purchased the pre- 
ferred stock at 105. Neither the 
bankers nor the Ontario Hydro 
would want to antagonize these 
shareholders. Therefore, if any steps 
are taken to put the company into 
liquidation in order to get rid of the 
voting preferred, due consideration 
will ee be given to the pre- 
ferred shareholders. On the other 
hand, if Hydro desires to retire the 
stock, it might enter into negotia- 
tions with the preference sharehold- 
ers and arrive at some arrangement 
which would be satisfactory to both 
parties. 

It is presumed that Power Cor: 
poration has a stake in the preferred 
shares of Dominion Power, though 
no mention is made in the annual re- 
port of that company as to the type 
of securities it holds in Dominion 
Power. If the preferred is retired at 
a premium, then Power Corporation 
stands to benefit both ways. It will 
further strengthen the liquid position 
of the company. 


Burl’gton Steel 
Denies Intention 
Of New Output 


From Our Own Correspondent 

_ Burlington Steel Company, Ham- 
ilton, denies that it has any definite 
plans under way to utilize the large 
amount of surplus capacity at the 
plant.. The plant has never operated 
above 50 per cent of capacity. The 
company was reported to have def- 
inite arrangements in hand to widen 
the scope of operations without delay 
to make use of a portion of this ex- 
cess capacity. The company denies 
that this is the case. 


Montreal Trams Appoints 


New Executive Officers 
From Our Own Correspondent 

MONTREAL, — J. E. Hutcheson, 
former vice-president and _ general 
manager of Montreal Tramways Com- 
pany, has been appointed vice-president 
and managing director, and Kenneth B. 
Thornton, formerly assistant general 
manager, has been appointed general 
manager. Julian C. Smith who was 
managing director of the company re- 
linquished his office at the annual gen- 
eral meeting of shareholders. 

Mr. Hutcheson came to Montreal 
Tramways as general manager in 
1912 and in 1924 was appointed vice- 
president and general manager. Mr. 
Thornton was connected with Montreal 
Light, Heat and Power Company from 
1893 to 1904 and in 1911 became asso- 
ciated with the tramways interests in 
Montreal. 


Canadian National Railways 


Earnings Register Decline 
From Our Own Correspondent 
_ MONTREAL. — As compared with 
February of 1929, working expenses on 
the Canadian National Railways were 
decreased by $999,079 last month. 
Gross earnings for the month were 
$17,036,374, as compared with $20,239,- 
020, and working expenses $15,662,515 
as compared with $16,661,594, 
Net earnings in February, 1930, were 
$1,373,858, as compared with $3,577,- 
425, in the same month last year. From 
the first of January this year, gross 
earnings have amounted to $33,858,443, 
working expenses $31,750,671, and net 
earnings $2,107,771. 


Hawkesbury Mill Wins 
Second Safety Contest 


From Our Own Correspondent 

MONTREAL.—The- Hawkesbury mill 
of Canadian International Paper Com- 
pany has won the prize for having had 
the smallest number of accidents dur- 
ing 1929 among thirty-seven paper and 
pulp mills in Ontario operating under 
the Compensation Act. This is the 
second time in recent years that 
Hawkesbury mill has won this prize, 
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Jamaica Public Service 


Stock Gains Marketwtse 


From Our Owp Correspondent 
MONTREAL—Shares of Jamaica ,$215,644 in the previous year. The 


Public Service, Limited, have shown 
consistent strength on the Montreal 
Stock Exchange, and recently rose 
to 42 in limited trading, a gain o 
9 points from the low of the current 
year. The. stock is evidently dis- 
counting the appearance of a favor- 
able report for 1929 which is ex- 
pected in May, while the possibility 
of a dividend declaration does not 
appear remote. 

That the company has made pro- 
gress during the past year is eviden- 
ced by the monthly earnings state- 
ments which showed a surplus for 
twelve months after charges, of 
$242,399 in 1929, as compared with 


Dominion Welding 
Locate in Toronto 


From Our Own Correspondent 

MONTREAL — Dominion 
Welding and Engineering Co., 
Ltd., a subsidiary of Dominion 
Engineering Works, Ltd., will 
establish a branch in Toronto. 
The company was acquired by 
Dominion Engineering Works 
in 1928, and at that time was 
entirely a field organization. 
The present expansion indi- 
cates that the company is 
widening its scope of opera- 
tions, 

Dominion Welding obtained 
a contract for the rivetting on 
the Detroit-Windsor tunnel in 
October, 1928, which has kept 
it busy for many months, while 
its operations fit in well with 
those of its parent organiza- 
tion and those of Dominion 
Bridge Company. 


WEST KOOTENAY 
GROSS PROFITS 
AGAIN INCREASE 


Share Earnings Less Due 
to Much Larger 
Write-offs 


From Our Own Correspondent 

MONTREAL.—A substantial in- 
crease in the revenue power load of 
West Kootenay Power Company, & 
subsidiary of Consolidated Mining 
and Smelting Company, was reflect- 
ed in higher earnings during 1929. 
In that year‘the company reported a 
gross income of $2,309,650, as com- 
pared with $2,133,526 in the preced- 
ing year. After taking care of ex- 
penses, there remained a net opera- 
ting income of $1,686,690, as against 
$1,597,121 in 1928. 

Common share earnings of West 
Kootenay last year, however, were 
not as high as in the preceding year, 
owing to the heavier write-offs for 
depreciation and other prior charges. 
On the basis of the number of shares 
outstanding at the end of the r, 
the company earned $10.76 a share, 
compared with $13.8 in the previous 
year. 

Particulars of the profit and loss 


account follow: 
1929 1928 1927 


$ 3 s 
2,309,650 2,183,526 1,923,701 
622,690 636,405 622,685 


1,686,690 1,597,121 1,401,016 
148,927 152,494 160,663 


1,542,763 1,444,627 1,240,353 
726,218 607,510 607,282 


817,550 987,117 738,121 
1,535 208 cosevee 


Grose s.cecsese 
Expenses .s..e6 


Balance 
Bond int. 


Balance 
Deprec. 


Balance 
Writ. off 


sere 
_— 


733,121 
105,479 


627,642 
13,591 


614,051 
35,000 


579,051 


816,015 
123,179 


Balance esesa 692,836 
Other int. cssee 9 veseeed 


692,836 
35,000 


Balance .s.+5 657,836 
Tax adjust.ccseq  cassees 


Surplus ..eccee 667,836 798,491 579,051 
Prev. bal. ses+e 1,844,906 1,045,390 466,339 


P. & L. bal... 2,602,740 1,844,906 1,045,390 


Strong Balaace Sheet 

Assets of the company increased 
from $12,225,230 in 1928 to $12,715,- 
789 in 1929. Plant, etc... has been 
written down from $11,189,567 to 
$10,805,296 on account of the larger 
depreciation allowance. Acessories 
show an increase, while cash reveals 
a sharp decline from $479,350 to $34,- 
380. Accounts receivable, on the other 
hand, are up from $102,084 to $1,273,- 
184. A new item of $51,215 for City 
of Trail bonds at cost appears in the 

1929 balance sheet. The rest of the 
asset items show little change from 
the 1928 figures. 

_ During the year the company re- 
tired over $100,000 of its bonds, the 
funded debt now outstanding total- 
ling $2,394,927, Preferred and com- 
mon stocks outstanding remained 
unchanged at $500,000 and $6,112,- 
000, respectively. Accounts payable 
have been cut in half to $141,943, 
while accrued liabilities remain about 
the same at $65,675. Reserve has 
been increased from $875,323 to $998- 
503 and surplus from. $1,844,906 to 
$2,502,740. 


936,908 
112,491 


824,417 
16,593 


807,824 
35,000 


“472,824 
26,667 


Balance ....« 
Sink. fund .... 


Net profit ».+« 
Divids 


7 e0eeeee 


income account for 1928 showed 
earnings on the common stock of 
$2.95 a share, while it is likely that 


f|this figure will be bettered in the 


forthcoming report. ait 

Jamaica Public Service, Limited, 
through its operating | subsidiary, 
supplies the entire electric light and 
power requirements in Kingston, 
St. Andrew and the parish of St. 
Catherine in Jamaica, in addition to 
operating about 27 miles of tram- 
ways in and about the city of King- 
ston. Steady advancement in elec- 
trification of the district served by 
the company, has been reflected in 
higher earnings. 


NOVA SCOTIA LIGHT 
EARNINGS REFLECT 
FURTHER PROGRESS 


Report Reveals Steady 
Gajns in All Depart- 
ments 


From Our Own Correspondent 

| MONTREAL.—Besidés showing 
lappreciable gains in earnings, the 
annual report of Nova Scotia Light 
and Power Company, Limited, for 
1929 incorporates several interest- 
ing features. New financing is indi- 
cated, and it is intimated that the 
common shares are now on a divi- 
dend basis of $4 a share annually. 
Further, it is stated that arrange- 
ments have been made for a further 
supply of electric energy from hydro 
plants on the Avon River; a trans- 
mission line to Bedford, sub-station 
and switching apparatus will be in- 
stalled to receive this power. 

Improved business conditions in 
the Maritime provinces are reflected 
in 1929 earnings. Tramways,. light 
and power, and gas departments all 
showed increases, and gross earnings 
from operations amounted to $1,- 
819,322 as compared with $1,642,385 
in the previous year. 

Earn $5.73 a Share 

After all deductions, including de- 
preciation and preferred dividends, 
there remained $198,029 applicable 
to the common stock or the equival- 
ent of $5.73 a share as compared with 
$4.50 a share in the preceding year. 
Working capital is slightly higher 
at $170,535 as compared. with $149,- 
242. Further financing is indicated 
in the report, shareholders have 
sanctioned the issue, from time tq 
time, of the unissued balance of the 
authorized preference shares of the 
company. 

e balance sheet shows little 
change. Cash is down from $84,916 
to $48,019, accounts réceivable are 
slightly higher at $144,834 while 
investment securities at cost are 
still carried at $176,316. Real estate 
and other fixed assets are valued at 
$6,477,537 as compared with $6,066,- 
211 in 1928. 

A bank loan of $80,000 makes its 
first appearance in liabilities, while 
the reserve for depreciation and con- 
tingencies has risen to $720,880 
from $628,851. There are now issued 
7,500 shares of $100 par value pref- 
erence stock, and 34,523 shares of no 

ar common. Improved operations 

in the past year has strengthened 

surplus which now stands at $167,- 

104 as compared with $3,598 in the 
previous year. 

1929 1928 

Gross Earnings 
Less 


Operating Exp. . 1,106,226 974,940 

"913,097 667,445 
20,642 
688,087 
137,247 


193,767 
175,000 


Net Operat. Inc. .. 713,097 
Add 

32,547 
745,664 


149,182 
178,433 
175,000 


243,029 


Misc. Income .... 


Gross Income ..eee 


Depreciation .... 


Net Profits ..... 
Less 
Revaluation ..... 
Preferred Divs. .. 
‘Common Divs. ... 


45,000 
34,523 


dd 
Adjustment ésese 


163,506 178,073 
8,598 °174,475 


167,104 3,598 


Surplus 
Add Prev. Surplus . 


* Deficit. 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 


138-140-142 York St., 
Toronto, Can. 


WHEN REMITTING 


MONEY ORDERS 


JOHN J. FITZGERALD 
LIMITED 


Investments 


1409 Peel Street, Tooke Building, 
corner St. Catherine Street West 
MONTREAL 


Sound 
Promotions 


Unlisted 
Stocks 


Agents for Real Estate Securities of the Property 
* Corporation of Canada. Telephone Lancaster 7264 


The 


Willison Neely Corporation 
Limited 
DEALERS IN 
Canadian Government, Municipat 


and ** Dollar for Dollar’? Bonds 


CANADIAN Pacific BUILDING 
HAMILTON 


MONTREAL LONDON 


Toronto 


OTTAWA WINNIPEG 


$ 
e+» 1,819,323 1,642,385 | 


BEAUHARNOIS HAS 
SCHEDULE DRAWN 
FOR CONSTRUCTION 


Program This Year Covers 
Big Share of 
Work 


From Our Own Correspondent 

MONTREAL.—Schedule of con- 
structional activities of the Beau- 
harnois Power Corporation for this 
season, has been drawn up and work 
will start earlier than anticipated 
owing to favorable weather condi- 
tions, according to R. A. C. Henry, 
vice-president and general manager 
of the company. . 

During the three winter months 
about 500 men have been steadily 
employed on the job; the number em- 
ployed will be increased to gbout 
1,500 within the next few months. 
This year’s construction schedule 
includes the excavation of some 3,- 
000,000 cubic yards by hydraulic 


dredge at the upper end of the canal. |. 


Towards the centre of the new 
watercourse, there is a clay and 
gravel section. Here a large electric 
dragline shovel will remove about 
500,000 cubic yards. Towards the 
lower end of the canal, the depth of 
excavation required will be substan- 
tially reduced due to the contours of 
the ground. Here four steel tower 
excavators are in operation. This 
season these excavators will move 
about 3,000,000 cubic yards which 
will be used to build the canal banks. 


Handle Much Rock 


A little better than a third of the 
excavation for the power house and 
for the tailrace will be completed 
this year. The rock excavation at this 
point will be handled by the largest 
shovel in the Dominion. The concrete 
foundations for the office building 
and the machine shop will also be 
poured by next December. 

The excavated rock from the power 
house site will be used for rip-rap- 
ping the banks of the canal and also 
in a crushing plant which will pro- 
vide part of the rock for the concrete 
foundation of the plant. 

The construction railway line, on 
which will operate 15 locomotives, 80 
dump cars and some special cars will 
have its trackage extended this year 
to something over 25 miles. Track 
laying has begun at both ends of the 
canal, 


Divert St. Louis River 

Other construction work this 
season includes the diversion of the 
St. Louis river, which flows for some 
distance om the route of the new 
canal, and also the excavation of a 
new small feeder canal which pro- 
vides a less variable flow in the St. 
Louis river. Whilst these are minor 
features of the big job, they involve, 
nevertheless, the handling of about 
500,000 cubic yards, 

The corporation’s equipment will 
handle this season something over 
7,000,000 yards of material. This 
compares with some 22,000,000 yards 
required to complete the first 200,- 
000 h.p. installation in the plant. 

The erection of construction camps 
to house over 500 men was completed 
during the winter. These camps are 
being enlarged. Track-laying on five 
or six miles of construction railway 
was also in progress. Round houses 
for the railway are to be provided. 

During the winter months some 


Capital: $1,000,000 
Complete 
Trust Service 


covering 


Wills and Trusts 
Mortgage Loans 
Real Estate and 
Investment 
Registrar and Transfer Agents 
Safety Deposit \Vaults 


THE 
EASTERN TRUST 
COMPANY 
Head Office — Halifax, N.S. 


Saint John, N.B, St. John’s, Nfld. 
Charlottetown, P.E.I. 


MONTREAL 
212 St. James Street W. 
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Federal and Provincial Government and Municipal Sivusily | 
Offerings will be submitted on request 


Public Utility 


Maturity Price ae 
1953 94.50 5.40% 
1954 102.00 4.87% 


Canada Northern Power Corp... .5% 
Canadian Pacific Railway........5% 
British Columbia Power Corp....5}4% 1960 Market 5.50% |} 
Manitoba Power Co. Limited....516% 1951 101.50 8.40% [he 
Northwestern Utilities, Limited..7% 1938 105.00 6.25% ; 


5 
: 
Northwestern Power Co. Limited 6% 1960 100. 6.00% Ss 
Convertible at any time up to January 2nd, 1945, into Common Shares. an 
de 


is 
7 


i 
iP 
| 


mnipeg Electric Company. 


Industrial 
Dryden Paper Company.........6% 
1948 


McColl-Frontenac Oil Co., Ltd.. .6% 1949 
on or before October Ist. 1934, on basis 
for each $500 Bond. 


or 
Queen's Hotel Company......... 6% 1947 


Preferred Stocks 


Foreign Power Securities.Corp.: 6% Pref. 
Eastern Dairies Limited......... 7% «° Pref. 
Power Corporation of Canada...6% Pref. 


1949 99.00 6.08% 

99.00 6.08% a 
100.00 00% “ 

often Cominoa Stare 4 * 


90.00 
100.00 
‘100,00 


NESBITT, THOMSON & COMPA 


LIMITED 


eeieaet Ottawa Hamilton London, Ont. 
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Another Quebec Plant 

The Dennison Mfg. Co. of F 
ham, Mass., has purchased a sj 
Drammondville upon ‘which to” 
a plant at a cost of about. $i 

Construction will begin this 


of the excavation for the new feeder 
canal was completed and most of the 
large equipment was assembled and 
erected on the ground. This equip- 
ment has gone into operation. 
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STEEL TANKS 
Designed and Built to Specifications— 


Any Size Up to 3,000,000 Gallons 
Capacity - 


¥ 
re 
“3 


RIVETED AND WELDED 4 
STEEL PIPE | 
BINS. 
HOPPERS — 


STEEL PLATE CONSTRUCTION 


* J 
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Of Any Description, Size or Purpose ole 
Erected Anywhere 


Greatly Increased Facilities: 
Mean Prompt Service 
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TORONTO IRON WORKS 


Head Office: LIMITED sid 
Royal Bank Bide. TORONTO ta. Gude at 


THESE ISSUES COMBINE 
SECURITY, INCOME AND 
SPECULATIVE POSSIBILITIES 


TORONTO MONTREAL 


NVESTORS are paying particular attention today to 
“stock-privilege” securities. These are bonds and pre- 
ferred stocks which provide for participation in common 
stock earnings in the form of stock bonus, stock purchase 
warrant, or conversion privilege, : 


Well-chosen securities of this class offer attractive present 
income with the possibility of appreciation. They allow ° 
Participation in common stocks with ample protection 
against market depression. 


We recommend the following four stock-privilege securities; 
and shall be glad to answer enquiries. 


6% Collateral Trust Bonds, yielding 6 

boon of 5 Clan A Co ee 
warrant to purchase 20 Class B Common’ 
Shares with each $1000 bond. ie : 


Beauharnois Power 
Corporation 


6% Cumulative Preferred Shares, yieldi 

64%—bonus of 5 Common Shares naa 
warrant to purchase 5 Common Shares 

with each 20 Preferred Shares. 


Sch velo sheen Taetcame 
tock, yielding about 1 
share for share, into Camus Soak a 
specified prices, until August 1, 1933, 


6% Cumulative Convertible First Pre .- 

_ ferred Stock, yielding 5.4%—each share: 
convertible until July 1, 1934, into two 
shares of Class A Common Stock. 


Burns & Co. 
Limited 


Continental Shares 
Incorporated 


United Light and 
Power Company [| 


Domanion Securities GRPporaTIon 
rece ast i a SS OTS oe ea 


LONDON, ENG. 


WINNIPEG VANCOUVER NEW YORK 


26 King Street East, Toronto 





bec Plant : 
. Co. of Framing-~ 
cchased a site j 

| which to 
if about. $100,000." 


gin this summer,» | 


erect? 
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‘Your Power 
Problems 


The Power Corporation is the 
only organization of the kind in 
Canada capable of working out 
YOUR power problems from start 
to finish. . 


A staff of trained technicians 
at your command. 

Write for data file on “Power 
Corporation, what it is and what 
it does”—gladly sent on request. 


'. Power CorRPORATION of CANADA 


LIMITED 


955 St. James Street West Montreal 


em Orth for Fite ghting 
JARDENE Ready for Emergencies 


soda and acid type extinguisher is recognized 
“approved emergency fire equipment for factories, 
ig, hospitals and public buildings. 
vane makes an extinguisher for every 
eed, all bearing Fire 
iters’ approval. 
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A [MON T OILS, LIMITED 
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Since Calmont No. 1 com- 
menced drilling through the 
cement to pass the whipstock 
in an effort to sidetrack the old 
hole, the bit has gone 260 feet 
deeper in the past six days and 
is now in extremely hard forma- 
tion, making new hole. It looks 
now as if this well has overcome 
its difficulties and drilling to the 
limestone will be unhampered. 
The well is at a depth of 5,071 
feet. Rs 


We advise the purchase of 
Calmont Oils outright 


Jnaker Finance Corporation Ltd. 
CALGARY 
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\INVELOPES 


§,000 Facts 
About Canada 


1930 Edition Now Ready. Enlarged and Im 
proved. By Frank Yeigh. Indispensable to 
every Canadian. Send 35 cents for a copy, or 
$1 for 3. Also at booksellers. 


CANADIAN FACTS PUBLISHING CO. 
538 Huron Street, Toronto, Ont. 


_ A Wise Economy 


a ‘ e 


+ 


O not put off appointing a Trust 
Company your Executor on the 


ground of expense. 


Enquiry will satisfy you that Trust 
Company charges are moderate and 
that the services provided in the ad- 
ministration of Estates are well worth 
their cost. In fact, an experienced Cor- 
porate Executor may save your Estate 
many times the actual fee charged. 


Let us give you an idea of the cost 
in your particular estate. 


THE ROYAL TRUST @ 


Exacorons - Trustees - Investment Acenrs - Taansren AGENT 
Trosres ror Bonnnotpess - Sars Cosroorans - Erc. 


59 YONGE STREET TORONTO 


"a Branches throughout Canada 
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Noxstate TOO SMALL FOR OUR ADMINISTRATION 


BUSINESS BUREAU 
CAUTIONS BUYERS 
OF SYDNEY LOAN 


Cameron & Co. Issue Has 
No Connection With 
City 


From Our Own Correspondent 


MONTREAL.—Doubt of the bona 
fides of an advertisement for “City 
of Sydney Australian £1,000,000 
Loan” is expressed by the Montreal 
Better Business Bureau in a circular 
| showing a reproducton of an adver- 
tisement that appeared in the New 


York Times and other United States 
and Canadian papers, on March 26 
and 27, over the name of a Sydney, 
Australia, real estate firm. 

This issue must not be confounded 
with an issue of $5,000,000 City of 
Sydney, 25-year, 5% per cent bonds, 
which was made in United States 
and Canada a few weeks ago through 
a syndicate comprising Bancamer- 
ica-Blair Corp.; E. H. Rollins & Sons, 
and Halsey Stuart & Co. In order 
that investors may have no doubts 
on the matter, The Financial Post 
reprints below the details of this 
offering. 

The advertisement which the 
Bureau questions, is over the signa- 
ture of Cameron & Co., 88 Pitt St., 
Sydney, Australia, and announces 
that the firm will receive cabled ap- 
plications until April 2, 1930, for 
City of Sydney First Mortgage De- 
benture Loans maturing ~March, 
1937. “Allocations of loans” says the 
advertisement, “are guaranteed as 
secure by New South Wales Supreme 
Court’s Valeurs and banking insti- 
tutions. Loans as approved will not 
exceed 60 per cent of Court Valeur’s 
| appraisements. Interest payable 
| quarterly as scale. First year, 10 
|per cent per annum. Secénd to 
seventh year, 7 per cent per annum.” 

According to the Better Business 
Bureau, a letter has been received 
from Herbert Brookes, Commis- 
sioner-General for Australia, in 
which he says: 

“An advertisement appearing in the 
| March 26th and’ 27th of The New York 
Times, over the name of a Sydney (New 
South Wales, Australia) real estate 
firm, announced that cabled applica- 
tions for City of Sydney First Mort- 
gage Debenture Loans, maturing March, 
1937, would be received until April 2, 
1930. ; 

“I am authorized by cable from the 
prime minister of Australia to state 
that neither the civic commissioners of 
the city of Sydney, nor the treasurer 
| of the state of New South Wales, nor 
5 loan council of the Commonwealth 
of Australia is in any manner whatso- 
ever associated with the project for 
which funds are solicited. Until in- 
formed by myself by cable none of 
the fiscal authorities named had been 
| advised of the appearance of the adver- 
tisement.” 

Details of the 
American Bankers, as 
Post of March 13, 


issue sponsored by 
stated in The 
are as 
follows: 

$5,000,000 
City of Sydney 

New South Wales, Australia 
5% per cent sinking fund bonds 

Dated: Feb. 1, 1930 Tue: Feb. 1, 1955 

Security: Direct obligation of Sydney and 
general charge on its corporate rates and 
revenues. 

City of Sydney: Capital of New South 
Unimproved capital value of land 


Wales. 
Im- 


| Wate to ‘tax valued at $351,000,000, 

proved value about $994,000,000. 
Finances: At December 31, 1929, funded 
Revenue producing 


debt was $96,500,000. 
Other 
properties valued at $5,000,000. 

Sinking Fund: Cumulative, of Aalf of 
one per cent operating half-yearly through 
purchase in market at par or better or by 
drawings by lot at par. 

Taxes: Present rates equal to 1.45 per 
cent. 

Offered: Syndicate comprising Bank- 
america-Blair Corporation, E. H. Rollins and 
Sons Limited, and Halsey Stuart and Com- 
wany at 90 to yield about 6.30 per cent. 


as 
properties valued at $104,500,000. 
| 


fHREE 2JPULAR LONDON HOTELS 
HOTEL SOMERSET (adjoining Self- 
ridge Stores), Orchard St., London, 
W.1, England oe ccene and suites). 


A 
HOTEL QUEBEC, Bryanston St., Lon- 
don, W.1 (100 rooms). 
HOTEL SEYMOUR, Seymour St., Lon- 
don, W.1 (100 rooms). 
All bedrooms and suites fitted running water, 
gas fites or central heating, and telephones 
Dairy produce from own Farm. Terms: Red- 
room, Breakfast, Bath and attendance from 
$2.60 per day. Luncheon 90c. Dinner $1.25 
En pension from $25.60 weekly. 
Proprietor. 0. PICTON DAVIES. 


OTIS & CO. 


Established 1899 


MEMBERS 
New York Stock Exchange 
Cleveland Stock Exchange 
Chicago Stock Exchange 
Detroit Stock Exchange 
Philadelphia Stock Exchange 
Cincinnati Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
New York’Curb Market 





CLEVELAND 
NEW YORK CHICAGO 





THE FINANCIAL POST 


News of Investment Markets 


This Week’s Bond Sales 


Provinte of Manitoba 

A Canadian syndicate consisting of Wood, 
Gundy & Co., A. E. Ames & Co., Dominion 
Securities Corp., Royal Bank and Canadian 
Bank of Commerce has been awarded $1,570,- 
000 4% per cent 30-year bonds of the Prov- 
ince of Manitoba at 93,937; a cost basis to 
the province of approximately 4.89 per cent. 
Bonds are dated April 1, 1930 and mature 
April 1, 1960. Interest is payable April’ and 
October 1. 

It is reported that 9 bids were made for 
the issue. Available bids are as follows: 

1 Wood, Gundy & Co. . 

A. E. Ames & Co. 

Dominion Securities Corp. 

Royal Bank 

Canadian Bank of Commerce ...... 93.9387 
2 Rutter & Co. and Syndicate 

Oldfield, Kirby & Gardner 
| Gairdner & Co. 

J. L. Graham & Co. e 
| C. H. Burgese & Co. ..ccccccccsece 93.513 
/4 Bank of Nova Scotia 

R. A. Daly & Co. | 

Matthews & Co. 93.417 | 
5 Bell, Gouinlock & Co. ....-eeeeeers 

Fry, Mills, Spence & Co. 

McLeod, Young, Weir & Co. ...... 93.39 
6 Guaranty Co. 93.161 
7 National City Co. 

Harris, Forbes & Co. 


Province of British Columbia 

A syndicate comprised of Fry, 
Spence & Co., McLeod, Young, Weir & Co., 
Bell, Gouinlock & Co., Gillespie, Hart & Co. 
Victor W. Odlum, Brown & Co, has 


92.409 


Mills, 


bonds of the Province of British Columbia 
at 93.67; a cost basis to the province of 
4.945 per cent. Bonds are dated April 2, 
1930 and are payable in both Canada and the 
United States. 

Alternative bids were asked by the prov- 
ince for the above 25-year debentures and the 
same amount of 4!4 per cent 8-year direct 
obligation gold debentures. The high ten- 
der on the 3-year debentures was 99.329 
which would have cost the province 4.745 
per cent for the short term. The alternative 
bids were as follows: 

25-Yr. 3-Yr. 
1 Fry, Mills, Spence & Co. 

McLeod, Young, Weir & Co, 

Bell, Gouinlock and Co. 

Gillespie, Hart and Co. 

Victor Odlum, Brown & Co. 93.67 98.97 
A. E. Ames & Co, 

Dillon, Read & Co. 

Dominion Securities Corp. 

Wood, Gundy and Co. 

Royal Bank of Canada 

The Can. Bank of Commerce 93.587 99.02 
Bank of Nova Scotia 
E. H. Rollins and Sons 
Matthews and Co. 

R. A, Daly and Co. . 93.276 98.519 
Bank of Montreal 

First National Bank 

Haligarten and Co. 


Salomon Bros. & Hutzler ,. 92.908 99.329 
5 Bancamerica-Blair Corp. 

Chase Continental Bank 

Shawmut National Bank 

Wells Dickey Co. 

Northwest Corp. 92.821 98.35 


City ef North Vancouver 


Dominion Securities Corp. and A. E. Ames 
& Co. have purchased $123,903 5 per cent 
debentures of the City of North Vancouver 
at 98.146; a cost basis to the city of 5.16 
per cent. The debentures are due: $31,890 
on April 15, 1945, and $92,018 on April 15, 
1950. The Royal Financial Corp. bid 97.86. 

Regina Public Schools 

Dyment, Anderson, & Co. and Fry. Mills, 
Spence & Co. have been awarded $473,000 
5 per cent 30-year Regina publie school de- 
bentures at 97.28; a cost basis to the city 
of 5.18 per cent. Bids were as follows: 

1 Dyment, Anderson & Co. 

Fry, Mills, Spence & Co. 
2 Dominion Securities Corp. 

Wood, Gundy & Co. .....-ceeeees 97.017 
8 A. EB. Ame & Ca. .ncscccccccccces 96.73 
Town of Barrie 

Stewart, Scully & Co. were awarded $55.- 
000 5 per cent 20-installment debentures of 
the Town of Barrie, Ont., at 98.641; 
basis to the town of approximately 5.16 per 
cent. Bids for the issue were as follows: 
1 Stewart, Scully & Co. 98.641 
H. R. Bale & Con ...c.cececcccces 98.56 

98.52 

. 98.47 
«-» 98.383 7 

. 98.21 


Harris, McKeen & Co. 
Dominion Securities Corp. 
R. A. Daly @ CO. .cccccccce 
Dyment, Anderson & Co. ... 
Gairdner & Co. .......escees 
C. H. Burgess & Co. ..... 
Matthews & Co. 
10 Bell, Gouinlock & Co. 
}11 J. L. Graham & Co. 
12 Wood, Gundy & Co. 
13 Fry. Mills, Spence & Co. 
McLeod, Yourg, Weir & Co. 

Town of Fort Frances 
H. R. Bain & Co. has secured $41,550 544 
per cent 15 and 20-year installment deben- 
| tures of the Town of Fort Frances at 97.41; 
a cost basis to the town of approximately 
5.77 per cent. Bids were as follows: 
H. R. Bain & Co. 

Harris MacKeen & Co. 97.02 
C. H. Burmese & Ces... ccccccccscccsce 96.07 
Township of London 

H. R. Bain & Co. have purchased $15,000° 
514, per cent 20-installment debentures of the 
Township of London,-Ont., at 101.80; a coat 
basis to the township of approximately 5.27 

| per cent. 


P-1D or em cers 


-+- 98.18 
++~ 98.077 


; 
$3,000,000 44, per cent 25-year 


, 14 


City of Saskatoon 


Canadian Bank of Commerce and R.1A. | 


Daly & Co. have been awarded $1,514,600 
|5 per cent 10, 15, 20 and 30-year sinking 
| fund debentures of the City of Saskatoon at 
| 98.168; a cost basis to the city of 5.16 per 
feent. Bids received by the city were as fol- 
| lows: 

1 Canadian Bank of Commerce .... 

R. A. Daly & Co. 
;2 Wood, Gundy & Co. 
| Royal Bank of Canada ... 
| 3 McLeod, Young, Weir & Co. 
| Fry, Mills, Spence & Co. 
Bell, Gouinlock & Co. 
|4 A. E. Ames & Co. 
Dominion Securities Corp. 
Bank of Montreal 
5 C. H. Burgess & Co. .. 
Gairdner & Co. 
J. L. Graham MA Ate owls 
pe ee ree 97.219 
Calgary School District 
H. R. Bain & Co.‘ and Royal Financial 

Corp. have purchased $438,000 5 per cent 
30-year serial debentures of Calgary School 
District at 98.062; a cost basis to the dis- 
trict of approximately 5.20 per cent. Bids 
were as follows: 
1H, R. Bain & Co. 

Royal Financial Corp. 

S Week, Gee @ Qari ccccdececscces 97.82 
3 Canadian Bank of Commerce ... . 97.18 
4 McLeod, Young, Weir & Co. ,... 

Jas. Richardson & Sons ........ 96.78 

5 Fry. Mills, Spence & Co, 

Dyment, Anderson & Co. 

6 Dominion Securities Corp. 

Imperial Bank 

7 A. E. Ames & Co. 

Royal Bank 

8 Bell, Gouinlock & Co. 


eocccesccoce 96.17 


Bond Redemptions 


Rate Due Redeem.Price 
Wabasso Cotton .... %6 1947 Junel 1056 
Le Credit Municipale 
Can. 7% 20-yr. 
London Realty .6':°% 1941 May 1 
Do., 2nd mtge. ..6430o .... May 1 
Stock Issues— 
Laura Secord ..... 7 Pref. Apr. 15 
1945 June*l 


July 1 100 


110 


Foreign Issues— 
Belgium 115 


In part. 
Nanaimo Plans Development 
The City of Nanaimo is to spend 
$145,000 for waterworks development 
this summer. 


en een 


j 
Hanson Brothers 5%, due 1939. J. Blackburn, sec. 
! 


cost | 


. 98.183 | 


Western Syndicate Offers 
Vulcan Engineering Stock 


Preferred Shares of Vulcan Engin- 
eering Works Ltd., are being offered in 
British Columbia, has purchased and is 
continuing the business of Vulcan Iron 
Works, Ltd., manufacturing steam and 
heating boilers, tanks, digesters, re- 
torts, structural steel and all classes 
of steel and iron products. The form- 
er company was established in 1907, 

Details of the offering follow: 

$150,000, Vulcan Engineering Works, 
Limited, 7°% Sinking Fund Cumulative Pref- 
erence Stock: 

Capitalization— To be presently 
re Authorized Outstanding 
iS cum. pref..... $200,000 $150,000 

$100 par. 
Ordinary, n.p.v.... 20,000 shes. 20,000 shs. 
_ Dividends—7 per cent per annum, cumula- 
tive, payable 1 June, September, December 
and March. 

Callable—In whole or in part at $103 on 
30 days notice at option of the company. 

Sinking Fund—Commences 2 years from 
date of issue, annually, 25 per cent of earn- 
ings available after payment of preference 
dividends. 

Earnings profits, 


Annual sdles and 


| allowing for non-recurring expenses and be- 


fore depreciation and taxes, are stated as 
follows; 

Sales 

$399,415 

526,336 

298,566 

420,000 

420,990 31,865 

Offer— $150,000, April, 1930, at $100 per 

share with bonus of 1! shares of no par 

value common stock with each share of pre- 

ferred by Victor W. Odlum, Brown & Co., 

Royal Financial Corp., Vancouver Holdings, 

Ltd., and Pacific Stogk & Bond Corp. (Frac- 

tional shares of common to be adjusted at 

$10 per share). 


Bond Tenders 


Apr. 4, Village of Port Carling ~—$17,500, 
5%y%, 20-yr. installment debentures. W. J. 
Bradey, clerk. 

Apr. 10, United Counties of Northumber- 
land and Durham—$227,500, 5%, 20-install- 
ment highway “debentures, dated Dec, 16, 
1929. E. L. MacNachtan, clerk and treas. 

Apr. 22, Portage la Prairie, Man.—$10,- 
000, 5°, 20-instal. debentures. City treas. 
(See announcement on page 15). 

Apr. 15, Dryden—$26,727, 514°%, 10-instal. 
debentures. J. E. Gibson, clerk and treas. 
(See announcement on page 15). 

Apr. 7@ Brampton—$30,000, 514°. 
water supply debentures ; $25,000, 514%, 
year elevated water tank debentures. C. M. 
Corkett, clerk. 

Grand’mere—$48,300, 544%, 
year, serial bonds. J. E. Deziel, sec. 


Apr. 7. Town of Chicoutimi-—$89,800, 5 or 
544°, 10 or 20 year serial bonds. D. V. 
Morrier, clerk. 

Apr. 4, Roman Catholic Board of School 
Commissioners of Quebec—$250,000, 414 or 
5°, 30-year. bonds. A. C, Taschereau, sec.- 
treas. . 

Apr. 5. Smiths Falle—$17,105.68, 5°%, 20+ 
installment debentures. 

Apr. 7, Twp. of East York—$453,028 de- 
bentures. W. H. Heaton, comptroller, 443 
Sammon Ave., Toronto. 

Apr. 23, Revelstoke, B.C.—$60,000, 5%, 
15-year sinking fund debentures, dated July 
15, 1929. W. A. Gordon, treas. 

Apr. 7, Sandwich —- $137,593; 512% or 
5%°;, 10, 15, 20 and 30-year debentures. E. 
R. North, clerk. (See announcement on page 
15). 

Apr. 16, City of Shawinigan Falls—$189,- 
500, 5 per cent, 38 year serial bonds. A. J, 
Meunier, sec.-treas. 

Apr. 7, Collingwood — $12,000, 5°, due 
1930-1940. 

10, Durham—$84,000, 5°, 


Apr. 20-year 


j bonds. 
| Apr. 22, 
| bonds, due 1931-68, 


Westmount, Que.—$511,500, 5% 


Building New Winery 

Early construction of the New West- 
minster winery of the Growers Wine 
Co. has been announced. The ware- 
house building will have a capacity of 
between 400,000 and 500,000 gallons of 
oganberry wine and will cost about 
$30,000, being of brick and concrete 
censtruction. 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


& Executor Company 
46 King St. W., Toronto 


O ITEMo} 

STURT EaS 
IS TOO SMALL 
TO RECEIVE 
PROMPT AND 
COURTEOUS 
ATTENTION 


CORNER 


COMPANY 


ischial 
PRODUCTS 


Kor Modern Buildings 


WESTERN STEEL 
PRODUCTS Limited 


WINNIPEG 
EDMONTON KEGINA 
ATOON VANCOUNER 
Vie TORIA 
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SASK 
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amated with 
The 


Reofing Co 


Torente 


WEEKLY RECORD OF FINANCING IN CANADA 


Manicipal— Date Sold 


Saskatoon, Sask. ...-sceeeeeees Mara... 000% 
Regina, (Sch.) ....s-eeeee seoce ment. 


Fort Frances 
Calgary, (Sch.) 
Ascension de Notre- 
Seigneur, Que. 
Twp. of London 
Barrie, Ont. 
North Vancouver 
Provincial— 
British Columbia .. 


Apr. 


Manitoba ..... 


SALES BY MUNICIPALITIES, pes ry omg AND DOMINION GOVERNMENTS ‘ 


To— 


Bk. of Commerce, and R. A. Daly & Co. .... 
Dyment, Anderson, and Fry, Mills, 

Spence & Co. 
H. R. Bain & Co. ° 
H. R. Bain & Co., and Royal Financia) Corp. 


J. FE. Laflamme 

H. R. Bain & Co. 

Stewart, Scully & Co. 

Dom. Securities, and A. E. Ames & Co. .... 


Fry, Mills, Spence & Co.: McLeod, Young, 
Weir & Co.: Bell, Gouinlock & Co.; 
Victor W. Odlum, Brown & Co. ; Gilles- 
pie, Hart & Co. 

Wood, Gundy & Co.; A. E. Ames & 3 
Dominion Securities Corp. ; Royal Bank ; 
Can. Bk. of Commerce .... 


’ Price Basis 
98.168 5.16 
97.28 5.18 | 
97.41 
98.06 


Amount 
$1,514,600 
473,000 


41,550 
438,000 


Maturity 
10 to 30-yr. 


Rate 
5° 
1960 


15 & 20-yr. 
1931-60 


514% 

5% 
96.72 

101.80 
98.641 
98.146 


5140; 
534% 


5 


7,000 
15,000 
55,000 

123,903 


10-serial 
20-ins, 
20-ins. 
1945 & 1950 


PAF &, 


5% 


25-yr. 3,000,000 93.67 


30-yr. 1,570,000 93.937 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues Date Issued 
Cincinnati Street Rly Co. ...... ADE. ose 


Stock Issues— — 
D. A. Stuart & Co. ........055- Apr. oocee ° 
Onea Copper Syndicate ‘ 
Vulean Engineering Works .... 


Offered by 
Guaranty Co. of New York Ltd.; and 
W. E. Hutton & Co, ... 


Bankers Bond Co. 
Morrison, Southgate & Co. ‘ 
V. W. Odlum, Brown & Co.; Royal Finan- 
cial Corp.; Vancouver Holdings Ltd. ; 
Pacific Stock & Bond Corp. 
*With bonus of 1's shares of n.p.v. 


eee eeeerere Core eeerrere 


Offered 
991, 


Amount 
5,000,000 


Due 
1955 


Rate 
6% 


35,000 shs. $ 


Class “A” 7 
7,500 units $12.50 


@eeeree 


7% Pref.* . $100 
common with each share of. preferred. 


i 


of Lubricating Oil Co. 


Offering is made of class A partici- 
pating shares of D. A. Stuart & Co., 
which supplies oils and lubricants to 
industrial companies. It is stated that 
while the company was founded some 
65 years ago an aggressive sales policy 
was not put into effect until the last 
few years and that sales have since 
shown considerable increase. The 
company does not retail its products to 
the general public but sells only to 
manufacturers and users of metal 
working machinery. 

35,000 shares, D. A. Stuart & Co., Limited, 
Class “A” Participating. 

Capitalization—(On completion of present 


financing). 
‘ St Authorized ‘Issued 
Class “A,” n.p.v..e 100,000 sh, 35,000 shs. 
Class “B,” n.p.v... 30,000 shs. 30,000 shs. 
Dividends—$1.20 per annum on class “A” 
shares, cumulative, payable quarterly 1 Jan., 
April, July and October. Participates equally 
with class “B” shares, share for share, in 
any payment to class “‘B’’ shares in excess 
of the non-cumulative annual dividend of 
$1.20 per share. On any distribution of 
assets, other than out of surplus or net 
profits, class “A” shares are preferred to 
the extent of $17 per share over class “B” 
and share equally with class “B” shares 
after that class has been paid $17 per share. 
© dividends shall be paid on class “B” 
shares during the first 3 fiscal years. 
Patents Reserve Account—An annual re- 
serve of 10 per cent of net profits, after de- 
preciation and income tax, shall be set aside 
until accumulation of $300,000 to form a 
“patents reserve account” which may be used 
for, and transferred to, capital or dperating 
expenses or may be invested in such securi- 
ties that the directors may select. 
Voting—Class “A” shares are entitled to 
one vote per share; class “B’ shares are 
entitled to 5 votes per share. 
Offer — 35,000 class “A” participating 
shares, in April, 1930, at $17 per share by 
Bankers Bond Co., Toronto. 


Winnipeg 
is Growing 


A store on Portage 
Avenue—a warehouse 
or factory loft in the 
wholesale district—an 
office in some of Win- 
nipeg’s leading build- 
ings—no matter 
which—you can secure 
it quickly through this 
office. 
Specialists in the 
Development, Man- 
agement and Sell- 
ing of Winnipeg 
Business Property. 


Consider 
Character 


When buying securities for invest- 
ment two factors should be taken 
into consideration— 


First—Property values, revenue 
producing or earning powers and 
other tangible elements of 
security ; 

Second— The character and ex- 
perience of the investment house 
which sponsors the issue. 


Experienced investors everywhere 
recognize that the second factor is 
just as important as the first. 


Ggimy) The National City Company 


Sa 360 St. James Street, Montreal 


eM 


Toronto . . Ottawa .. Quebec..New York..Chicago.. Washington. 
San Francisco .. Seattle... London .. Amsterdam... Geneva... Tokio | 
and more than fifty other cities of importance 


D. J. McDougala J. B, MeArthar 


BONDS 
D. J. McDOU & CO. 
M1 BAY STAEORONTO SN 
The Partners Personally Advise as te. 

_ Investments. PS ty: 


"'H. B, HOUSSER 
‘Member Toronto Stock Exchange 
ELgin 7193-4-5-6 


Hypro-ELectric SECURITIES 


CORPORATION 


INCORPORATED UNDER THE LAWS OF THE Poe OF QUEBEC, CANADA 


- BOARD OF DIRECTORS 


G. H. Montcomery, K.C., Montreal, Chairman of the Board 
Frank B. Common, K.C., Montreal 
Count De Henricourt vs Gaunne, Brussels 
Dra. H. F. ParsHaut, D.Se., M. Inst. C.E., London 
Count Roger VAN pers STRATEN-PONTHOZ, Brussels 

Secaztary: A. H. Lana, Montreal. 


THE ROYAL BANK BUILDING - 


C. L. Fisuer, London, Vice-President 

Prentiss N. Gray, New York 

Fegnanp Maier, Paris Mason Ataeet Pam, London 

Gorpon W. Scotr, Montreal Jean Washer, Brussels 
Hewat Wavrers, Brussels. ; 


MONTREAL 


Cuaates Fasnt, Brussels 


THIRD ANNUAL REPORT 


For the Year ending December 31st, 1929 


CASH WITH BANKERS ..... 


ACCOUNTS RECEIVABLE ......0eceereececeeceresers 
INVESTMENTS—being securi*ies purchased taken at Cost .....++++0+eee0e0s 
INVESTMENTS—being securities received in lieu of interest or received as 

stock dividends, taken at market value prevailing on day when received. 


4 
N. B.—The a 
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regate of $43,482,797.89, representing the above invest- 


ASSETS 
‘$ 841,261.58 
eee eweeeseeeaeegere 1,008,463.24 


$42,802,01 5.38 
680,782.51 


’ 


45,482,797,.389 


ments is below the market value thereof as at December 3ist, 1929. 


SyNDICATE ACCOUNTS: 


Representing a participation taken in a Syndicate and representing 


securities transferred to a Syndicate, taken at original cost, less payments 
received, being part of the proceeds of sale thereof ....-..+-sseseeeeeerssererrersess 


CAPITAL: 
Authorized— 


1,050,309.32. 
$46,382,837.08. 
LIABILITIES er 


300,000 5% Class “A” Cumulative Participating Preferred shares of 


$100 each ......... 


eee eee ee eee eee eee eee ee eee 


eee eee eset eeeeee 


$30,000,000.00 


2,000,000 5% Class “B” Cumulative Participating Preferred shares of 


$10 each occsedcees 


2,000,000 Common shares without par value .........eeceesseeeres 


ASSUED: 


eee we eee ee ewe eee eee 


20,000,000.00 


eee eee eee eee eee eee ee eeee e 


2,000,000 59% Class “B” Cumulative Participating Preferred shares of 


SIO: GOON cdenvkvedceees 


921,530 Common shares without par value ........seecescseecssacses 


Nore: 579,993 of the unissued Common shares are under option of sale, whereof: 


dint dhinpqes cheteadendushs epateviukoasede tina 


20,319,285.00 
$40,319,285.00 


557,493 at $25-per share, expiring January Ist, 1931. 
2,500 at $45 per share, expiring January Ist, 1931. 
20,000 at $112%4 per share, expiring July 1st, 1930. 


SuRPLUS—as per Statement of Profit and Loss and Surplus ......000+ssseseeeeeveseers 


APPROVED ON BEHALF OF THE Boarp: 
(Signed) C. L. Fisser, Director. , 


6,063,552.08 


$46,382,337.08 
(eee 


(Signed) Cuarves Fasrt, Director. 


AUDITORS’ REPORT 


We have examined the books and accounts of the Hydro-Electric Securities Corporation for the year ending 


December Sist, 1929, and have obtained all the information and explanations which we have vaguives. 
Balance Sheet and accompanying Statement of Profit and Loss and Surplus are in accordance with the 


The above 
books, and, 


subject to the valuation of stock dividends received, as set forth therein, we certify that, in our opinion, they 
drawn up so as to exhibit @ true and correct view of the state of the Corporation’s affairs, according to 


of our information and the explanations given to us. 


MONTREAL, February 21st, 1930. 


(Signed) PRICE, WATERHOUSE & CO., Auditors. 


STATEMENT OF PROFIT AND LOSS AND SURPLUS 


OrDINARY INCOME: 


Dividends and interest received in cash .... 


For the Year ending December Stet? 1929 


$1,663,569.01 
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Dividends received in stock, whereof: 


Sold fer COW sc ccccccceccseseeseccctope code dascesceusevceedoquest 


$606,313.07 


Retained as investments and valued at market prices prevailing on 


dates dividends were received sececcscsncscecvcccvcsecsseceese 


BOGGE f cicencaet 
EXTRAORDINARY INCOME: 


Rio de Janeiro Tramway, Light & Power Co. coupons funded ......-« $ 
Net profit on sale of investments SOCTHSSSHS HSE eHeSEESEEESEEeseeTeS 


TOTaL INCOME SSS eH SH HSSSSSHSSSHSHSSSEE ES SEEHEE SESE EHTHEH SHEET ERE ET EEE 


Depucr: 


Administrative and General Expenses and differences of exchange .... 


Net Prorir .... 


Surplus ae at January 1st, 1929 ceccccccccccoceewoacesvoccccesecoeciad 


TOGETHER .. 
Depuct: 


Remuneration Directors and Advisory Committee for the year 1928 .... $ 
Dividends paid on Preferred shares: 
February Ist, 1929—214% @eeeseracseeseeseseeceeseses 
August Ist, 1929—212% Creer eeressrseeeeseseseerses 


Dividends paid on Common shares: 
June 14th, 1929: 25 cents per share eccccccccessssecce 
Sept. 16th, 1929: 25 eents per Share cccccvcecceccecese 
Dec. 16th, 1929: 50 cents per share seaccosecessesases 


Surplus as at December 31st, 1929 .......ecee00+: 


SOHO HEEESEH SESH TESST ESESSEOS SHEESH ETETER SHEESH eeeeee 


SSSSHSSSSSSSHSHSHSESSSSSHTESESESSSEEHSEHEH SHEE HEHE EEE EES 


Fee eH CeO SSSSSeSSSSSSSSSSSeSSeSeeTeeseeseeeece 


625,827.47 


‘ 


1,232,145.54 
$2,895,714.55 
54,955.04 
4,066,502.85 
4,121,457.89 
$7,017,172.44 
103,967.74 


w $6,913,204.70 
1,021,837.92 


$7,935,042.62 


19,361.54 


$500,000.00 
500,000.00 
1,000,000.00 


$185,808.25 
205,555.75 
406,765.00 


$52,129.00 


1,871,490.54 


$6,063,552.08 
| Seemann 
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THE FINANCIAL POST 

_ Member Audit Bureau of Circulations 
President—JOHN BAYNE MACLEAN 
Teena Edn toc 

A newspaper, presenting in a popu- 


lar manner, reliable information respecting 
tments, business and national affairs in 


that dominion, or an average of 
about $1,000,000 a month. 

“That is the practical result of 
the treaty as a whole,” said Mr. Dun- 
ning, 

Turning to the trade with New 
Zealand, which is governed by the 
Australian treaty, Mr. Dunning said 
that in the same 53 months Canada 
has sold $69,000,000 of goods to New 
Zealand and bought from that Do- 
minion $40,000,000. 

The minister is probably a little 
optimistic when he declares that our 
large favorable trade balance with 
Australia is “the practical result of 
thé treaty.” Canada had a favorable 
balance in this trade before there 
was any such treaty. But the prac- 
tical results have been satisfactory 
in every respect except the importa- 
tions of New Zealand butter in un- 
seasonable months and direct nego- 
tiations with New Zealand should 
remove this difficulty. 


‘THE FINANCIAL POST HAS THE 
LARGEST PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER 

detailed circulation statement we sub- 
ote the sworn finding of the Audit Bureau 
of , the recognized independent 
authority. THE FINANCIAL POST is the 
only Canadian financia) paper submitting its 
circulation to the A. B. C. inspection. 
ADVERTISING RATES: 


Single Insertion—$3.50 per inch. 
Debenture and Dividend Notices--25¢ per 


agate line. - 
Contract rates upon request, 


SUBSCRIPTION PRICE: 
Canada, United States, Mexico, British 
Empire except $5.00 per year; all 
other countries, $8.00. 
Published by 
THE MACLEAN PU 3LISHING CO.LIMITED 
143-153 University Ave., Toronto 2 
‘MONTREAL, Southam Building, Murray HE recent Greater Production 
R. onan, nee 2 eine A Conference at Ottawa, which was 
ederation Life Bldg. CALGARY tt attended by the federal and provin- 
505 Bldg cial agricultural officials, proved a 
be rather weak affair. Certain farm 
, commodities have been produced in 
eee ust, ** PEEL: \excess and this has affected the 
‘ morale of the farmer to some extent. 
{xe Frvawciat Post Business Yeansoox. |It also affected the morale of those 
Yeaay, $2. at the conference. Delegates were 
Tne Financia, Post Sunver or Corrorats|chary of preaching greater output 
Secuaitiss. YEARLY, $2. to farmers who were worried about 
Tus Financia, Post Suavey or MINES. | prevailing prices on some commodi- 
eee a ties. The result is that very little 
Nae eaL nse, BH cee thine | was done, This will be disappointing 
‘Tae FInanciat Post Suaver oF Canavian to all who feel that greater diversifi- 
cation is needed in Canadian agricul- 


Otts, Ysaauy, $2. 

‘Tee Financia, Post Conronation Seavics.|ture and that Canadian farmers 
* $20 monthly, Special prices for selected; should be encouraged to produce 
,. part qervien, those high-grade standardized prod- 
ucts that find their market largely 
on a basis of quality and thus are not 
seriously affected by fluctuating 
prices. 

One definite recommendation came 
out of the conference which was not 
the less valuable because it lacked 
originality. This was the recom- 
mendation that the federal grading 
system should be extended as rapidly 
as possible to include all major farm 


GREATER PRODUCTION 


ames 
GREAT BRITAIN, London 


TORONTO, APRIL 3, 1930 


CANADA AND B. W. L 
oe mild journalistic sensation 
created by a remark of Viscount 
Willingdon. on the British West 
Indies. was short-lived. His Ex- 
. -cellency is represented as having sug- 
’ gested that Canada take over the 
_B. W. I. as.colonies. One can read 
this suggestion in the governor-gen- | products. 
eral’s remarks if one wants to but it;. At the present time federal grad- 
is quite obvious from the context of |ing is in force on eggs, bacon hogs, 
his speech in Toronto and the subse- cheese, butter, beef and—to a par- 
quent explanation of Eric Mieville, tial extent—apples. Of course our 
his secretary, that Viscount Willing- | wheat is now graded, but for‘various 
don had no intention of doing other | reasons it is difficult to create an 
than point out the desire of the additional demand for wheat such as 
B. W. I. colonies for closer economic has been created for other graded 
_ relatioris with Canada. In reporting | products. Striking results have fol- 
~ this desire, which impressed him on |!owed from the grading of various 
a recent visit to the Indies, the gover- | Canadian products. In some foreign 
nor-general was nierely filling the markets our graded products have 
réle of a good investigator, stating achieved the position of commanding 
what he learned without intending |a premium over the similar products 
his remarks to be in the nature of jof other countries. Home consumption 
counsel as to what ought to be done.|also has been greatly stimulated, to 
A vastly more important piece of |such an extent that our surplus of 
news was the announcement made/these products for export is dwin- 
exclusively in The Financial Post | dling from year to year. As Dr. J. 
last week, that a definite. economic | H. Crisdale, deputy minister of agri- 
union between Canada and the }Culture, puts it, “We have quality; 
B. W. I. has been suggested to | We need quantity and we need con- 
Ottawa by the governor of at least tinuity or regularity of output.” 
one of the colonies. This suggests The Greater Production Confer- 
a field of co-operation between Can- |@mce met with the avowed purpose 
ada and the B. W. I. that is as prac- of finding ways and means of pro- 
tical as an assumption of govern-|™°ting the larger output of 
mental authority by Canada would standardized farm products. That 
~ be impractical. the conference failed to accomplish 
Important advances in the trade- anything definite was due more to 
linking of British North America political hesitancy than anything 
have been made in recent years. In| ¢!s¢- 2a a 
these steps Canada has given friend- The decline in our farm exports 
ly leadership. -Steamship services |@8 Proven unreasonably great. The 
have been provided or subsidized by. situation is teally alarming. It is 
Canada to the B. W. I., Bermuda and | #™2zing that a country with the 
Newfoundland. Preferential rates agricultural potentialities of Can- 
have been extended on a number of ada, cannot from year to year in- 
commodities. The other parties to crease rather than decrease its ex- 
these arrangements have reciprocat- port. of farm products, particularly 
ed generously. But we are still im- when the demand for those farm 
porting into Canada large quantities | PToducts is known to exist. , 
of products that could be supplied The recently published report of | 
by these countries, And they still|‘#¢ Dominion Department of Agri- 
continue to give the major proportion culture contains some evidence of the 
of their orders for certain goods, good results of grading. It is pointed | 
that are made in Canada, to United out that “Canadian cheese commands 
States manufacturers. As further ex-|2 P™¢™mium of "4c. per pound on an| 
tensions in preferential arrangements average over the cheese of the same 
are made, the countries will be|'¥P©,°f every other country. The 
brought into more intimate economic | £"24!n& system has facilitated trad- 
contact and whether or-not this takes |/"& 894 has increased the goodwill 
the-form of a customs union is some-|‘°W2% Canadian cheese.” The} 
thing we can leave to logical devel- | ‘@tement is made that the grading | 
opment to determine. But for Can- of beef is proving successful in the 
ada to assume sovereignty over 2 Canadian market and that to the de- 
group of islands is another matter, gree to which the improvement of | 
and one that raises serious implica- cattle can be successfully attained 


promise and has learned, too, that 
compromises, while unavoidable, are 
never popular and seldom completely 
successful. His ideas on tariff ‘re- 
vision have been successively nursed 
and cast aside, Tariff revision has 
been long delayed and is still incom- 
plete. He gave the farmers a thor- 
oughly unsound government scheme 
of marketing agricultural products, 
probably knowing it to be unsound, 
but wishing to avoid the necessity of 
giving them something more objec- 
tionable. 

The fall election will probably see 
the Democrats returned in stronger 
numbers. The radical elements will 
also triumph in many areas since 
they thrive on any evidence of de- 
pression. There is an unfortunate 
swing back from conservatism in 
United States government. 

Mr. Hoover is no Jove. He cannot 
command the lightning, but he is 
apparently making a determined ef- 
fort to command public common 
sense. If his régime were to end to- 
morrow he would be written down 
history as a president who failed to 
measure up. But give him two years 
more and give him an even break 
on business conditions and he may 
prove to be as great a constructive 
force as president as he was as secre- 
tary of commerce. Up to now he 
has been a hard luck president and 
there are some who would call him a 
hard times president. But he has not 
lost his head, his courage nor his 
insistence on business principles in 
government. Those who have fol- 
lowed the Hoover career and the 
Hoover methods must still retain 
their faith in his ultimate triumph 
as a great president. 


TOURIST MONEY 


ANADA receives more of the 

United States foreign tourist 
expenditures than any other coun- 
try. Figures quoted by Roger Bab- 
son indicate that Americans spend 
$4,000,000,000 annually on travel, 
most of it at home. They spend $860,- 
000,000 in foreign countries, of which 
Canada gets $283,000,000, or 34 per 
cent. 

Aside from Canada, France is the 
favorite goal of the American tour- 
ists and receives about 32 per cent 
of all tourist expenditures abroad. 
England is next with 6.9 per cent; 
Italy follows with 5.3 per cent; then 
Mexico and the West Indies with 
5.2 per cent; Germany, 3.4 per cent, 
and China and the Far East, about 
3 per cent. The remainder is scat- 
tered among other European and 
Asiatic countries. Not all foreign 
tourists get the same benefits from 
travel, but all are sure to be affected 
in some degree toward a broader and 
richer intellectual and social life. 
Moreover, international relations are 
helped by the interchanged ideas, 
opinions and customs, resulting from 
the large masses of Americans liv- 
ing, even' for a brief period, in close 
contact with foreign peoples. In the 
end these cultural advantages will be 
translated into economic advantages, 
no‘ only for America, but for the 
world. 

Mr. Babson states that the stimu- 
lating effects of tourist expenditures 
spread out over scores of trades and 
industries. Retail business, gas, oil, 
sporting goods, wearing apparel, 
automobiles, garages, hotels, res- 
taurants, amusement places, in fact 
all business in thé localities affected 
feel its beneficial influence. Rail- 
roads, steamship lines, motor bus 
routes, all transportation systems, 
rely on tourist traffic for a consid- 
erable part of the passenger busi- 


iness. The air transport cémpanies 


are now planning on tourist traffic 
in increasing volume. Air touring 
may become as common in a few 
years as automobile, railroad and 
steamboat tours are at present., 

The whole living expenses of tour- 
ists are distributed among the local 
business men in the cities, towns and 
resorts which they visit. For ex- 
ample, 25 cents out of each dollar 
goes to the hotel where the tourist 
stays, and 75 cents goes directly to 
the tradespeople of the community. 
The hotel: in turn spends 71 per 
cent of its share locally for supplies, 
taxes, salaries and wages, etc. At 
least 93 cents out of every dollar 
of the tourist’s money stays in the 
locality where he visits. 


THE FINANCIAL 


New Books 


“The Meaning of Money” 


An outstanding quality’ of the eco- 
nomic writings of Hartley Withers. is 
clarity of expression. He is able to 
take the most complex economic 
problem and discuss it with the 
facile suggestiveness of a_ sportin 
editor describing a> game of football. 
For that reason, his “The Meaning of 
Money,” which was first brought out in 
1908, has established itself as a popu- 
lar as well as a standard work, r. 
Withers has revised his book again to 
incorporate the changes that have 
taken place in the world’s money mar- 
kets since the war, particularly the rise 
of the United States to an important 
position in world’s money markets. 


Money, to the average man, means so 
much currency or bank-notes which he 
has reason to believe are largely backed 
by gold somewhere. Money to Mr. 
Withers means something much larger. 
He indicates how in modern day busi- 
ness the money of commerce has cx- 
panded greatly beyond gold limitations 
and must now be regarded as including 
bills of exchange, cheques, etc. The 
volume sets out to show how money 
is made, how credit is created by banks 
and similar institutions, how the for- 
eign exchange market operates and 
so on. All of this is set forth with a 
great deal of ability. Even the ordinary 
business man who professes a dislike 
for theatrical.economics will find him- 
self as absorbed by this book as he 
would be by a work of fiction. 

Mr. Withers further outlines his 
theory that bank deposits are largely 
created by bank loans and must be 
not regarded as a measure of the thrift 
or savings of a nation. He indicates 
that credit can be created by banks 
within limits that are circumscribed 
only by sound penbing practice and 
that in view of this ability of banking 
institutions to create credit out of the 
thin air, as it were, a great responsi- 
bility rests upon the central banking 
organizations of the world to maintain 
some stability in money rates by mak- 
ing the volume of credit available at 
any particular time bear some relation 
to the needs of business. The effect 
of stability in the price of commodities 
and in the price of money would be 
favorable, he believes, and to that end 
he suggests that central banks of all 
the leading countries should co-operate 
with a view to economizing the use of 
gold and co-ordinating credit policies. 

However, the book is not a propa- 
gandist volume for this or any other 
theory, but rather serves as a very 
readable and very valuable introduc- 
tion to an appreciation of money and 
monetary policies. 

“The Meaning of Money” is pub* 
lished by E. P. Dutton, New York, at 
| $2.20. 


Now is the Time 
To Advertise 


By EARNEST ELMO CALKINS 
in Review of Reviews 


Too much emphasis is placed upon 
big business— lumbering, railroads, 
steel, banking. These do not make pros- 
perity. They merely reflect it. They 
prosper when the country prospers. 
And the country prospers by that daily 
round of small expenditures of millions 
of families, the grist of groceries, toilet 
articles, dry goods and clothing they 
buy. As long as that keeps up, every- 
thing is normal. But let these house- 
wives begin to pare their daily budgets, 
substitute a boiling piece for their 
weekly roast, make over little Mary's 
frock instead of buying a new one and 
business begins to fall off. The daily 
purchases of millions of people are con- 
ditioned by advertising. The breakfast 
foods, ketchups, toothpastes and gal- 
oshes that they could do without and 
which their grandfathers did without, 
were introduced by advertising and are 
kept there by advertising. 

Cut this advertising sharply off and 
we would have a slump beside which 
the Stock Exchange débacle would be a 
mere incident. During the newspaper | 
strike in New York employment stores | 
were deprived of their daily advertising 
announcements and sales fell off im- 
mediately and alarmingly. Reminders 
to buy are essential. Our prosperity de- 
pends on the state of mind of the ulti- 
mate consumer, and the ultimate con- 
sumer is at the other end of an adver- 
tisement. 

Few realize how important is the 
state of mind of the average man and 
woman whose daily round of necessity 
buying is the foundation of our pros- 
perity. Last year’s state of mind, which 
led to such enthusiastic buying and 
gave the average American home such 
an extraordinary standard of comfort, 
was a product of advertising. It taught 
us to abandon the thrifty technique of 
older countries and of our own earlier 
days, the belief that “doing without” 
is a virtue. Enthusiastic Republicans 
give credit to ex-President Coolidge 
for our era of prosperity, but if the 
average citizen spent money as cau- 
tiously as Mr. Coolidge, there wouldn't 
have been any era of prosperity. We 
have learned that the money we spend 
comes back to us; that none of us, 
whatever our gainful occupation, can 
prosper alone; that if we want others 
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Asks Wheat Pools to Co-operate 


With Canadian Flour Millers 


Northwestern Miller, Minnespolis 


The recent publication in Canada of 
a report that bakers in Great Britain 
were displaying in their shops notices 
to the effect that they were boycot- 
ting Canadian flour had at least one 
good effect. The story as it appeared 
in Canadian newspapers turned out to 
be untrue, as every one hoped would 
be the case, but like most reports of 
the kind had enough foundation to stir 
up investigation, and as a result the 
facts are now clear. These notices take 
the form of a seal for pasting in 
windows and show cases, the slogan 
being as follows: “We Bake Exclu- 
sively with British Milled Flour.” Such 
seals are supplied to the trade by 
millers associated in a campaign to 
stimulate their own sales at the ex- 
pense of the imported article, most 
of which originates in Canada. 

These are the facts regarding the 
campaign against imported flour. They 
do not confirm the distorted version 
that was given currency in Canada, 
but they do confirm some of the infer- 
ences that were drawn from that ver- 
sion. There was no boycott of Cana- 
dian wheat or of the Canadian Wheat 
Pool, but there was an attempt to make 
advertising capital out of the popular 
misconception that Canada was trying 
to exact an unfair price from the 
British consumer for his bread. The 
effect of this advertising could only 
be to diminish. the use of flour im- 
ported from Canada in British bakeries 
in spite of the fact that Canadian flour 
is really more British than that which 
such advertising was designed to sub- 
stitute for it. The flour so recom- 
mended is made from inferior non- 
British wheat with 5 to 10 per cent 
of Canadian added to ge it strength, 
whereas Canadian milled flour is all 
British in the fullest and truest sense 
of the term. It is a product of British 
soil, grown by British farmers, milled 
in British mills, packed in British 
bags and carried across the Atlantic 
in British ships. 


Drive Out Canadian Flour 


The really important thing for Can- 
ada in this incident of the seals is 
to be found in the fact that Canadian 
flour has survived this and every other 
attempt to drive it out of the markets 
of the United Kingdom. _ Everybody 
knows that the sales of Canadian 
wheat to Britain have fallen off in 
this crop year by over 60 per cent, 
but it is not so well known that sales 
of Canadian flour are down no more 
than 20 pee cent. This is really a 
notable showing on the part of the 
flour exporting trade, the credit for 
which is due to the quality and pope. 
larity of the goods, coupled with the 
resourcefulness and fighting spirit of 
the British importers and of the Can- 
adian mills in keeping their brands on 
the market in the face of every dis- 
couragement. In order to accomplish 
this purpose the miller has had to sell 
the flour at considerably under its 
legitimate price, absorbing a substan- 
tial premiym in the cost of his wheat 
over what the British miller had to 
pay for the same Canadian grades and 
absorbing also the premium that ocean 
shipping companies exact for flour 
space as compared with that for wheat. 

In the foregoing fact there is a valu- 
able subject for thought on the part of 
the Canadian grain trade and especially 
for the farmers’ wheat pool. This 
organization may very well ask itself 
how much of its sales of wheat in Great 
Britain and of the prices obtained for. 
same is due to the high standard of 
uality set for the British millers by 
the competition of Canadian flour in 
all their important markets. There is 
not the least doubt that the flour sells 
the wheat every time. It also influences 
the price and is responsible for the 
premium that Canadjan wheat com- 
mands over every competing kind. 

Considerations such as these make 
it difficult to understand the policy 
of the Canadian Wheat Pool in selling 
wheat for export to British mills at 
lower prices than Canadian mills have 
to pay for the same grain. The Cana- 
dian miller is the best customer the 
pool has, yet its attitude toward him is 
always a selfish one and sometimes 


Avoiding 
Investment Errors 


truculently so. Co-operation and 
orderly marketing are the twin pur+ 
oses for which the pool exists, and 
hese virtues its members are urged to 
practise and uphold by every means 
in their power. But, co-operation that 
is based on selfishness may become a 
vice instead of a virtue and must in- 
évitably destroy itself. Whether prac- 
tised by individuals or corporation its 
attributes remain the same, and the 
reatest mistake the Canadian Wheat | 
ool can make is to ignore responsi- 
bility for the welfare of other interests 
whose success is bound up with its 
own. 


There is not much doubt that when 
the business of this crop year is over 
and the pool is taking stock of its 

osition, there will be a general over- 
Poaling of policies and practices that 
have grown up in the six or seVen years 
since it was formed. This will afford an 
opportunity to establish new relation- 
sh ps with the domestic milling indus- 
try of Canada that will be based on 
just and friendly co-operation in the 
original and best sense of that term. 
To do so will be a simple matter of 
long overdue justice and may win for 
the pool the good will of a peep of 
customers which has most decidedly 
not been one of its assets in the past 


The judgment gained by 
this firm in 40 years’ active 
investment experience is at 
the service of any investorre- 
gardless of the sum involved, 


A. E. AMES & CO. 
Busts Etched 1809 
TORONTO 


$1,514,600 


5% Bonds er 
Dated May 1st, 1930. Maturing as listed below. 


Principal ond semi-annual interest payable in Montreal, Toronto, Winnipeg, 
Vancouver or Saskatoon. ' 


A Sinking Fund is provided, which will retire these bonds at maturity. 
Denominations: $1,000 and $500 Registerable as to principal, 
Legal Opinion of Messrs. Long & Daly. ae 


« 
‘ 


The City of Saskatoon is the chief city in the northern half of the Province of 
Saskatchewan. It is the centre of the most important grain growing aréas.in the 
Province, and having excellent transportation facilities, is a distributing point and 
wholesale centre for a large territory. In Saskateon are located the Provincial Univer- 


sity, Agricultural College and Experimenta] Farm. The City has bad a healthy growth — 
in population from 25,743 in 1921 to 31,234 in 1926 and 45,000 (estimated) at present, 
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City of Saskatoon, Sask. 
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The debenture debt less Sinking Funds on hand is well within proper limits at $190 per ‘a 


capita and the net debt is only $89 per capita. 


Due May Ist, 1940 — $423,200. @ 99.50 and interest, yielding 5.06% 
Due May Ist, 1945 — $495,400. @ 99.50 and interest, yielding 5.05% 
Due May Ist, 1950 — $163,100. @ 99.75 and interest, yielding 5.03% 
Due.May Ist, 1960 — $432,900. @ 99.75 and interest, yielding 5.02% 
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TORONTO 


THE WORLD'S 
OUTSTANDING PRODUCER 


oF Caso REGISTERS 
anD ACCOUNTING MAcHINES 


The National Cash Register Company 
is serving every kind of business in the 
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R. A. DALY & CO. 
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This graphic outline of the bene- to trade with us we must trade with 


world with the finest business machines 


: | producers will improve their position | ; 
tions in the realms of colour, educa- lin finding the broadest outlet for|ficent influence of “tourism” on| them; that we are all members of the 


tion and living standards. Canada iho: gnished product not only in| >usiness is a challenge to Canadian | teatest co-operative institution in the 


has no colonial aspirations. the domestic but also in the export {Standards in railway service, hotel | *°"!4 that can be built . . . at the lowest possible 


prices. 


AUSTRALIAN TREATY market. On the other hand the ad-|#%d resort accommodation, high . aie ieee cae ee 
jmission is made-that “in view of our | 


eat fifty more oranges a year. What 
eee ce wag true to/| diminishing export trade to Britain 
sensible precedent of Mr. | during the past two years, which has | 
Robb when he refused to be stam- 
peded into the abrogation of the 


a on due to a continued un- | 
M avorable price s : 
oe treaty. The opposition | opment of the apecreind see 
to the treaty has been constant and | for export has temporarily been held 
audible and it has been based en-| jn abeyance.” 
tirely upon the claim that the treaty; It is not necessary to pile up evi-| 
oe to re whet is aaa in-|dence as to the value of grading in| 
ry in Canada, that of butter/the .stimulation of export trade. 
een ih chef supporters of the | That we can compete i foreign ma 
t 1 t sets on the basis of quality has been | 
, industry of British Columbia and proved ‘High ad , 
some other industries favorably af- Isfeady flow oe eee an 
; 0 pplies are the es-! 
ae Se ae from | sential needs now and the depart- | 
In brief itera as ‘a ; ment of agriculture at Ottawa, and | 
ink in ite eee ae Aon aided | the various provincial departments | 
Act be 4 e wi ustralia,|of agriculture have a great enpars | 
cause it was extended to New| tunity before them in these fields 
Zealand it has injured butter produc- —-——__—- , 
ers. The eaiesion to this situation}: FIGHTING THE TIDE 
seems simp e@ enough, and it is not}’ 4 UTHORITATIVE reports 
‘the destruction of a valuable A Washington are that Mr. ees 
treaty and the upset of a valuable jis in a bad way politically. The situ- 
trade with Australia, but rather the | ation jis partly of Mr. Hoover’s own! 
negotiation of a direct treaty with, making, but is mainly due to causes | 
New Zealand. That such action | quite outside of his control. He came | 
wouid be taken was - stated some | into power. at the end of-a- bull -mar- 
weeks ago in The Financial Post and |ket and a business boom. It was in- | 
now Mr. Dunning confirms it. He is;evitable that he should be blamed, | 
quoted: lin ‘the popular mind, ‘for’ whatever 
The government of Canada and reaction followed from the excessive | 
the government of New Zealand are| upswing of security prices and the | 
prepared to endeavor to work out a| exceptional increases jn business 
direct treaty as between Canada and'| volume that occurred in the regime 
New Zealand. : of Mr. Coolidge, who, by tax reduc- 
Mr. Dunning stated that in the 53/tions, helped to create | 
months that the treaty with that|but whose’chief contribution was to 
dominion has been in force Canada | leave business free to take advantage 
has sold to Australia $77,000,000 /of prosperity. ~ — 


led utiliti 


ways, and retail facilities. ido they do with the money they get 


susnbisieaetesiniatimenateainiieaniens for them? Spend it for the goods you 
LOSS TO TAXPAYERS ; and I make and sel] for a living. There 
| would have been no such consumptien 


T IS pointed out by the Toronto of oranges but for the co-operative ad- 
Telegram that the publicly own-|Vvertising of the orange growers, A 
ed utilities in the City of Toronto pay be a merece ~ —— eal of 
. i s hey let up it would slum 
taxes of $592,000 per an:@m. But | back to our old annual quota of conan 
of these taxes, no less than $444,000 teen oranges per capita instead of 
was paid by the Canadian National] | sixty-seven, and the orange growers 
Railway. There has been no disposi- would have less to spend for toothpastes 
tion on the part of municipalities and radios, and toothpaste and radio 
manufacturers would have to retrench a 
throughout Canada to extend to the| little, and so on around the circuit. 
Canadian National Railway the vir- | Business is simply goods and money in 
tual tax exemption that is so widely | circu ation. . When there is restraint, 
granted to other publicly owned a oa rhie ae covertiiies to ease aaa 
: - is year advertising is more needed, 
terprises. The City of Toronto de- 
rives each year from taxation on its 


not because people have less to spend, 
but because they hesitate to spend it. 
street railway system and its hydro- 
electric system, 


| 


It will be a fine test of advertising. It 
is far more logical to advertise when 
as well as on the! sales are hard than when they are easy. 


Stop Me If You’ve 
Heard This One 


“Mike, how did the accident happen?” 


|local property of the Ontario hydro 
isystem, 


a total revenue of only | 
$148,000 a year in taxes. It draws 
more than twice this revenue from 
the Bell Telephone Company alone | 
and. approximately twice this figure | 
from the Consumers’ Gas Company, 
two privately owned utilities operat-| Mike—“Well, boss, ye sce ‘twas like 
ing in the city. | this: I was drivin’ me truck up Main 

If the City of Toronto taxed its | Street, when I had to stop suddenly, 
publicly-owned utilities on the same | i a eee a's i. 
basis as it taxes the privately-own- | it didn’t hurt his machine very aa 
es, it would draw annually | but he jumped off, ran up to me, and 
increased revenues | 


cnneedan a-shakin’ his fist, said: ‘Hey, you little 
$200,000. This $200,000 is fn reality a hang» “ipyiiant You put’ out your 
contribution, by the taxpayers to the “Ye dang fool, if ye couldn't see the 
users of utility service. sents, wee the devil could ye see me 

All publicly-owned utilities should | "°"*’ 

be ae exactly the same basis 
as though they were privately-owned. Boh ni : : 
In this way there would be a fair | British Conese tags yg’ A 
allocation of the exact cost of the | Produced 15.681 tons of fish meal and 


Fish Meal Output High 


Cash registers that exactly meet the 
needs of every size and kind of business. 


Accounting machines that produce ac- 
curate printed records in less time and at 
less cost for general offices and financial 
institutions. 


l. Registér for he small sors 


Posting machines that insure the accur- 
acy and protection of unchangeable print- 
ed records for banks, building and loans, 
installment houses . . . and their customers. 


chine 


Credit authorizing systems that pro- 
vide instant approval of charges in depart- 
ment stores with complete control by the 
credit office. 


Fare registers that issue printed tickets 
and insure a complete accounting for all 
money taken in . . . for motor coaches, 
inter-urban cars, ticket offices and airports. 


Whatever your business there is a National 
Cash Register that will save you time, 
money and effort. We will be glad to 
show it to you. 


2. National Poging Machine 
3. National Credit Authort=er 
* National Fare Regiscer 

i. Netionnt Accounting Ma 


» Nationat Cash Registe 
with itemizing feature 7 


worth of goods and.has bought from| Mr. Hoover has been forced to | services they render and this cost | 2044813 gallons of oil. Three thou- 
fight against the adverse waves of | would be paid by the users of those sand tons of meal found a market 


‘ (Auptealle $20,900,000 showing that nd 
. cand . ° aa : ‘ w r . 
oe 53 oe <> uprgheed ae declining commodity prices, rising | Services in a proportion that would sold ‘te Seten Bete Holland and 
goods to Australia jradicalism and narrowing business. | be proper instead of merely California. The oil went to Eastern 
unscientific. | 


_than, this country has bought from!He has discovered the art of com- Canada, the United States and Ger- 


THE NATIONAL CASH REGISTER COMPANY 


W orld’s Outstanding Producer of Accounting Machines and Cash Registers 
OFFICES IN THE PRINCIPAL CITIES THROUGHOUT THE WORLD 
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| SASK NEW ZEALAND 
FOR PACT CHANGE 


Treaty With Australia |, 
Remains, Government 
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Hi ‘Rot open our market to dairy 
teducts from the Antipodes. 
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Business Conditions in Canada 


RNMENT WILL 
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Commodity Prices: 
Insists 
DRESS DEBATE 


nent Has Keen Row 
Antipodean Trade — 


Iron and Steel: 
Foreign Trade: 


Employment: 


Canada 


Further slump expected in March index 
number, 


Several months business ahead of Can- 
adian rai! mills. 


Imports from U.S.A. reach 18 p.c. of 
total U.S, trade in 1929. 


Seasonal decline in March, but manu- 
factures brighten. 


Spring Prospects Enliven Markets 


United States 


Commodities down over 11 p.c, 
1929 peak. 


from 
Cautious attitude af motor plants puts 
check on steel opérations. 


Wheat exports up 60 p.c. in Feb. above 
1929 figure; total grains down. 


February figures decline 1.4 p.c. after 
adjustment for normal seasonal vari 
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would have to oppose 
just as they now oppose 
trade. 


$14,000,000 of Butter 


iry Groups Still 
Fight Treaty 


Oyr Own Correspondent 
What is the future of 


_Car Loadings: Total Io 


Stock Markets: 


Canada has built 
the terms of the treaty 
antipodean Dominions— 
ew Zealand? 

on, parliament has talked 

» but the Australian treaty 

“weeks. There have been 
and sub- 
is, recorded | divisions and 
passages ween mem- 
ment to do for the whole 

y session of parliament. 

st of an early election has 
in respect of the 


Credit: 
soared t 
probably 


Trend: 
: sluggish 


from New Zealand. 
largely butter imports. 

From the viewpoint of Canadian in- 
dustry, nearly all our exports to the 
Antipodes are manufactured products. 
They include: automobiles and parts, 
fish, lumber, electrical goods, rubber | 
oods, etc’ The increase in this trade, | 
trom thirty to forty millions, as be- 
tween 1925 and 1929, is sufficient proof 
of its value to Canada. The records | 
of the department of Trade and Com- | 
merce show that more than 200 manu- 
facturers in Canada have openc@ prof- 
itable grade accounts with these Dom- 
inions since 1925. 


The question is, has the government 
ruined the dairy industry in order to 
accomplish this result? It is on this 
point that the political controversy | 
is hottest. 

The statistics show that the value of 
the entire dairy production of Canada 
has continued to increase and did in- 
crease, slightly, in 1928, in comparison 
with 1927. The year 1928 is the last 
one of record. The production of but- 
ter, however, has declined. The farm- 
ers. have been selling more milk in the 
raw stgte than ever before and have 
been making less butter. The statis- 
tics show. that in the past ten years 
there has been an increase of 718.- 
000,000 pounds in the consumption of 
fresh milk in Canada. Moreover there 
have been vast exports of milk and 
cream to the United States. These ex- 
ports alone, if turned into butter, 
would eliminate imports from New 
Zealand. 


Butter Prices Rise 


Curiously enough.the price of butter 
has risen since the treaty was entered 
into and is, higher today than in 1925. 
Canadian butter, further, commands a 
premium over New Zealand butter in 
the Canadian market, and is selling at 
from 3 to 4 cents per pound higher than 
Liverpool prices. 

The Conservatives base their attack 
not upon production statistics but 
upon exports. Our exports of butter 
have declined very rapidly. A few 
yoose ago we exported 150,000 pounds; 
ast year we imported 35,000,000 pounds. 
The Conservatives claim, with all 
sincerity, that this is evidence of the 
Tuination of the industry. They main- 
tain this position despite the fact that 
if we increased production of butter 
until we were again upon an export 
basis, the farmers would have to take 
less money per pound than they re- 
ceive today. 

Nevertheless, the Opposition has 
made some inroads into the govern- 
ment’s position. While the govern- 
ment will not abandon the existing 
trade arrangements, Mr. Dunning an- 
nounced that a new tréaty would be 
negotiated with New Zealand ‘forth- 
with. It may be doubted if any worth 
while modification can be made. New 
Zealand produces little other than 
farm products. The proportion to the 
whole is 95 per cent. If Canadian 
manufacturers are going to trade with 
New Zealand, this Dominion must grant 
preferences on farm products entering 
our market. 

There the matter rests. If an elec- 
tion takes place this summer, and the 
prospects seem bright, the electorate 
will be able to decide the issue. If 
not the government may be able to 
work out a treaty with New Zealand 
which will remove the objectionable 
features and this treaty could be signed 
at the Empire Economic conference to 
take place next September. 
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Automobile Production figures for 
February reviewed in The Financial 
Post last week show upon analysis to 
be 59 per cent below normal after ad- 
justment of seasonal variations, as 
compared with the long term trend over 
the five year period 1925-1929. Pro- 
duction figures for February showed a 
gain over January, for all types except 
chassis whieh registered a decline of 
2,733 units from the previous month, 
The total production was 15,548 cars 
as compared with 10,388 in January 
and 31,287 in February, 1929. Of the 
total, 10,388 cars were made for sale in 
Canada and 5,160 cars were intended 
for export. Apparent consumption for 
the month was 12,381 cars compared 
to 7,557 in January and 28,945 in Feb- 
ruary, 1929 


e Aus- 


in regard to our trade with 
nions are not in dispute. 
¢ treaty we sell them more 
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1925 

$2,271,216 
1,713,830 
Exports 


Japanese Trade Growing 

“anadian-Japanese trade reached al 
'record in 1°29 when Canada supplied 
| Japan with one half of her wheat im- 
ports, according to statistics prepared 
by the Departn 
and forwarded to the Japanese consul 
at Vancouver. The report shows that 
while in 192, Canada’s exports of} 
wheat to Japan were one third of the 
whole they had, in 1929, increased to 
one half. the value being $17,500,000. 


————— 


1929 
$3,519,123 
14,987,002 


1929 


item which has caused ’ 
Wouble is that of $14,987,302 


— ——— - 


Corporation 
Bonds 


Present financial conditions are favour- 
able to the development of a strong 
bond market. Average yields of public 
utilities and industrials, which have 
been higher than for several years past, 
are-moving lower, due to steadily in- 
creasing demand. This tendency indi- 
cates the desirability of prompt invest- 
ment of available funds, in order to. 
secure the unusually satisfactory income 
réturns now offered. 


Our publication Investment Recom- 
mendations describes a broad range of 
fixed-income securities. Write for a 
copy today. 


oyal Securities Corporation 
Liggited 


244 St. James Street, Montreal 
BArboyr 312) 
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Better tone { 
strong N. Y. sentiment. 


Ratio of Canadian loans to deposits 


Coming of spring seen as chief tonic to 


ation. 


99 
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adings to March 8.5 p.c. 


29 levels. 
with Public 


felt in sympathy 


o 77 p.c. at Jan. 31. Though 


corrected since. 


trade and production. 


Total loadings to date 6.4 p.c, below 
d-year average. 


enter market as buying wave 


gains momentum. 


Cheap money seen as most bullish fac- 
tor.in current situation. 
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No revival symptoms seen except spring 
and cheap money. 


Hope for Spring Revival 
Outruns Statistical Data 


|March Statistics Are Not Encouraging, But Definite 


Upturn Looked for as Sap Starts 
to Run 


A Weekly Review of Business Conducted by The Financial Post 


Althoug there is a little of pure 
statistics .o cheer the business 
man’s heart at this time, the un- 
mistakable approach of spring 
seems about to provide the neces- 
sary stimulus to a more hopeful 
outlook. To quote a_ poetically- 
inclined business writer who was 
doubtiess affected by New York’s 
fast-warming sun, “The early spring 
showers of easy money that have 
fallen on the stock and bond markets, 
started the speculative sap rising, 
but the buds on the trees of busi- 
ness evidently need a little more 
statistical sunshine from indystry 
and trade before they dare open.” 

That seems to be the situation in 
a nutshell. The end of March is 
perhaps the worse time of the year 
for statistical encouragement, es- 
pecially in Canada. ur employ- 
ment curve always falls off at the 
beginning of the month and this 
downward trend is definitely appar- 
ent in the statistics Sabliched ast 
week by the Dominion Bureau of 
Statistics. The upward trend that 
we hope is getting underway at 
the present time, will not therefore 
become’ apparent, ‘statistically, for 
another month. 


“Carloadings Continue Log 


The same is true of carloadings. 
The last two weeks of March are 
the dullest of the yrar, except for 
the late December and early Janu- 
ary drop, so there will be little en- 
couragément from that source for 
ancther two or three weeks. Inci- 
dentally the current returns show 
that cumulative loadings to date are 
approximately 8.5 per cent behind 
th> same figure of a year ago, while 
returns for the week ended March 
22, are 11 per cent below the figures 
for the same week a year ago. 
Quite apart from grain, which is 
falling behind regularly at the rate 
of over 3,500 cars per week, the 
more significant downward trend of 
miscellaneous and merchandise load- 
ings gives definite evidence of the 
slackening of trade in both the East 
and West. 

Construction contracts for March, 
as reported by MacLean Building 
Reports amounted to $24,263,000 as 
compared with $27,125,000 in March, 
1929 and $28,464,000 in January, 
1930. This is a decline of about 10 
per cent from the March total of a 
year ago, and about 15 per cent be- 
low the January total. Although 
the new figure is the second highest 
for any March, since the record was 
started, it is significant that it 
shows a decline from the February 
total. In the past sixteen years, 
the March building figure has on 
six occasions only, shown a decline 
from the February total, and on 
the remaining ten, an increase has 
been shown 


January Credit Tight 

The state of banking credit as 
revealed by latest statistics is also 
exceedingly gloomy. The ratio of 
loans to deposits in Canada which 
is perhaps the best ready index of 
credit conditions in the country, rose 
to the abnormal figure of 81 per 
cent at the end of January as com- 


“nt of Finance at Tokio! fF 


pared with 77 per cent at the end 
of December and about 70 per cent 
at the same time a year ago. This 
is due to a heavy seasonal slump in 
deposits which dropped over $79,- 
000,000 during the month, without 
@ corresponding decline in loans. 
Here again, the statistics, though 
discouraging are somewhat decep- 
tive as they are nearly two months 
behind the actual situation which 
it is understood has since rectified 
itself with the return of Canadian 
funds to par at New York, and a 
corresponding influx of money. 


Wheat News Soon 


' As to wheat, shipments continue 
at a slightly brisker rate. For the 
week ending March 21, stocks of 
wheat on hand in all parts of Can- 
ada, declined by nearly 3,000,000 
bushels to 200,31¢.000 bushels as 
compared with 203,256,000 bushels 
the previous week and 193,550,000 
bushels for the same week a year 
ago. This compares with a on 
ment of nearly 4,500,000 bushels 
the previous week and only 450,000 
bushels the week before that. 
Spring influences will soon be felt 
here, however, in all probability and 
will bring. welcome relief from the 
boycott and hold-propaganda of the 
past few months. Then, too on 
April 10, the first winter kill report 
as to the state of the U. S. winter 
wheat crop will be issued thus de- 
finitely turning attention to the 
prospects for the 1930 crop. 


CHEERFUL SPIRIT 
IN UNEMPLOYED 


Survey of U.S. Cities Shows 
All Hopeful of 
Spring 


From Our Own Correspondent 

MONTREAL.—In common with most 
world countries, United States is 
facing the first serious unemployment 
pare in nine years. The Business 

eek of New York although admit- 
ting that thorough analysis and sur- 
vey is impossible, has investigated 
typical industrial areas from coast to 
coast in an attempt to get a fair pers- 
pective of the situation. It makes 
several important conclusions as to the 
state of affairs which are as follows: 

1. The unemployed are about as 
numerous as in 1921. Whether there 
are a few more or not quite so many 
is a matter of dispute interesting 
mostly to statisticians. 

2. Relief measures are not too well 
organized, probably because the Janu- 
ary “faise spring” of business revival 
led the country to believe the problem 
would disappear quickly. Bread lines 
and soup kitchens are hard-worked. 

3. The jobless are remarkably cheer- 
ful. They are not bitter, pay little 
heed to agitators; are confident open 
weather will bring work. 

4. Employers, in encouraging num- 
bers, have abandoned the old, easy 
way of discharging men veholesale. 
Nearly every city reports a wide effort 
to give work to as many employees as 
possible Pusrt.time {Is general; jobs 
are rotated. The changed spirit since 
1921 is notable 

5. There hag been some effort to 
supply public work, Ohio having done 
the best job of it. 


“Most striking of all the phenomena | 


Is the iob-seeker’s touching faith in 
the power of spring. From the East, 
which awaits ‘Building weather,’ to 
California, which awaits canning oper- 
ations, the story ts the same.” 


Indicators 


Compiled Weekly by The Financial Post 


1930 
3,081,000 ¢ 
4,316,226 $ 

58,95 

O41.1 


C.P.R. Gross Earn. (Mar. 21) . 
C.N.R. Gross Earn. (Mar. 21) . 
Car Loadings (Mar. 25) .. 
Stock Index (Mar. 27) ce--ess eee 
Production— 
Pig Iron, 
| Steel, tons (Feb.) .....ceseres 
| Newsprint, tons (Feb.) 
} Autemobiles (Feb.) 
' 


tons (Feb.) 


Roots and Shoes, pr. (Jan.) . c 
Flour, bbls, (Jan.) ..-gereeeees 


| Constryction— 
Building Permits (Feb. 
Contracts (Mar.) 
| Lebor— 
Employment Index (Feb.) 
Trade— 
| Imports (Feb.) 
| Exports (Feb.) 
| Imports of Key Productse— 
‘Rubber, Ibs. (Feb.) 
Cotton, Ibs. (Feb.) 
Sugar (Feb.) ..-cccsossccccce 
Petroleum, crude, yal. (Feb.) .. 
Coal, tons (Feb.) .....--sceee 
| Exports of Key Products— 
| Newsprint,-cwt. (Feb,) 
Automobiles, No. 
Wheat. bush. (Feb.) 
Wheat, flour, bbls. (Feb). .... 
Electric Power—Output— 
M. Kilowatt hours (Dec., '29) . 
Population— 
Emigration (Nov., °29) 
Immigration 
Finanee— 
A lures, No. (Jan.) 


gilures, Ligbilities (Jgn.) .. 8 
(Jan ; f 


$ 45,499,009 $ 


73,600 
116,612 
189.154 

15,h48 

1,223,821 
1,168,001 
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21,203 


110.2 


84,922,161 
66,639,817 


5,039,249 
7,678,429 
1,768,689 
#0,522,101 
1,510,707 


2,264,084 
4,280 
6.732,826 
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1,637,553 
6,089 

261 
100 $ 


8,66 
ssantael ies $4,095,929.745 
69.542,578 $ | 36,940.370 $ 


Weekly 
Latest — 


1929 1 . 
4,077,000 $ 34,534,000 $ 41,402,000 
6,171,349 $ 46,235,795 $ 
8 66,394 631,203 

1,057.3 Seeeus 


Cumulative fur Year 
9 1929 


157,67 
221,812 
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SEASONAL TREND | 


CAUSES DECLINE 
IN EMPLOYMENT 


Manufactures Show 
Improvement Over 
' February 


| From Our Own Correspondent 
| ,. MONTREAL — Employment in 
Canada took its usual seasonal 
slump during the month of Febru- 
|} ary with the result that Dominion 
| Bureau of Statistics index declined 
| slightly from 111.6 on February 1, 
| to 110.2 at the beginning of March. 
Seasonal curtailment at this time of 
year is almost as regular as clock- 
work in ‘Canada and has been a 
feature of Canadian employment con- 


| But 


ditions since records were first com- 


piled. 


As indicated by The Financial 
| Post employment chart, British 
Columbia was the only economic 
area to show some improvement for 
the month. Downward trends were 
| noticeable in all other areas. 
Manufacturing Improves 


The most satisfactory feature of 

the record is the improvement in- 
| dicated in manufacturing. Returns 

from 4,111 manufacturers showing 
538,000 operators employed as com- 
pared with 529,661 at the beginning 
of February. The most pronounced 
recovery took place in iron-and steel 
factories; lumber mills showed sea- 
sonal gains exceeded the average 
increase as at March 1, while an 
important advance was made in tex- 
tiles. Pulp and paper, tobacco, 
building material and some other 
establishments, however, showed re- 
duced employment. General im- 
provement in manufacturers was 
— pronounced than on March 1, 

The following shows the condition 
of employment in eight leading 
Canadian cities. It will be noticed 
that employment declined in Mon- 
treal, Quebec, Toronto, Hamilton and 
Winnipeg while the trend was fa- 
vorable in Ottawa, Windsor, The 
Border Cities and Vancouver. 

Montreal. — Reductions were chiefly 
in construction, while considerable im- 
provement was shown in manufactures 
especially in iron and steel and textile 
factories. Statements were tabulated 
from 896 firms employing 133,710 work- 
ers, as compared with 134,858 in the 

receding month. The tendency on 
Mar. 1, 1929, was upward, but the index 
then was slightly lower. 

Quebec. — Manufactyring and con- 
struction afforded less employment, 
while other industries reported only 
small, general changes. The working 
forces of the 116 co-operating empley- 
ers tota!led 11,092 persons,. compared 
with 11,402 on Feb. 1, 1930. The index 
was lower than on the same date in 
1929, though it was higher than in 
earlier years of the record. 

Toronto. —Jron and steel and pulp 
and paper factories reposted a consid- 
erable decrease, and there was also a 
seasonal falling-off in construction. On 
the other hand, textile plants, services 
and trade afforded more employment 
than on February 1. According re- 
turns received from 988 firms in To- 
ronto, they had reduced their. staffs 
from 123,787 workers in the preced- 
ing month to 122,990 at the beginning 
of March, Gains had been indicated on 
the same date of last year, when the 
index stood at 116.6, compared with 
115.9 on Mar. 1, 1930. 

Ottawa.—Employment showéd a stall 
increase; iron and steel plants were 
more active and trade also was rather 
brisker. The 147 co-operating employ- 
ers reported a total payroll] of 12,497 
on the date under review. Activity was 
greater than on Mar. 1, 1929, when a 
slight reduction had been noted. 

Hamilton.—Manufacturing, especial- 
ly of iron and steel products electrical 
apparatus and building materials, 
afforded less employ:nent in Hamilton, 
where 218 firms employed 86,168 work- 
ers, as compared with 36,905 in their 
last report. Expansion had been re- 
corded on the same date of last yéar, 
and the situation then was rather more 
favorable. 

Windsor and the Adjacent Border 
Cities.—Further pronounced improve- 
ment was indicated in the Border 
Cities, mainly in automobile factories. 
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General 


Data were received from 135 firms with 
16,996 employees, or 1,120 more ,than 
on Feb. 1. Employment was at a lower 
level than at the beginning of March, 
1929, although it was higher than in 
the early spring of other years on 
record. . : 

_Winnipeg. — Showed further reduc- 
tion, where 337 employers reparted 
31,256 workers, as against 31,966 in the 
preceding month. The decline was 
largely in trade, while manufactures 
were somewhat busier. Employment 
was not quite so active as on Mar. 1 


| of last year, when losses had also been 


registered. 

Vancouver.—Construction and trans- 
portation recorded small gains, Re- 
turns were compiled from 272 employ- 
ers, whose staffs were increased by 
266 persons to 28,965 at the beginning 
of March. Improvement on a larger | 
seale had been shown on the same date 
of a year ago, but the index then was | 
lower than on the date under review. 


B.C. ELECTRIC MAKES | 
SALES INNOVATION 


One Installment Sale Now 
Buys $1,000 of Equip- 
ment 


From Our Own Correspondent 

MONTREAL.—To a Canadian con- 
cern, namely, the British Columbia 
Electric Company, goes the credit for 
introducing an innovation into the 
electrical appliance field. J 

The pian adopted by this company to 
encourage complete electrification of | 
the home, is the introduction of a long- | 
term contract with very low down-pay- 
ment by which customers can purchase 
all their electrical appliances at onc! 
time and at one sale. 

According to an official of the com- ! 
pany by spreading payments over a/| 
three-year period it is possible for a 
customer to buy four or Five appliances 
for about the same monthly payment as 
the regular terms on a washing ma- 
chine or a range. This plan meets the 
real competitors, such as piano sales- 
men, the car salesmen, the furniture 
sumer’s dollar. The major appliances 
are: refrigerator, washing machine, 
range, dish-washer, ironer and water- 
heater. The average total cost of these 
five items comes to about $960. 

A further application for this single 
sale principal is the co-operation of 
utilities and electrical dealers in any 
given city or territory in a co-operative 

uying agency to purchase in volume 

from manufacturers. Utility and deal- 
er salesmen would ‘sell complete elec- 
trifieation to each home and requisi- 
tion the appliances from a central ware- 
house. A national financing house 
would handle the paper for each sale 
on a 6 per cent basis to make possible 
the installment plan. Finally, the co- 
operative crganization would install 
and service the appliances ag part of 
the “one. sale plan.” All sales agencies 
would sell on the same terms and get 
the same sale aid such as advertising, 
display and demonstration. 

n this way, it is expected that vol- 
ume of sales will be increased from 20 
to 30 per cent, that costs will be re- 
duced appreciably, and mass produc- 
tion and volume purchasing together 
with installment plan selling, be 
achieved all in.one blow. 
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cabin community. 


CHATEAU 
PAPINEAU 
Patriot's Sonor 
lal castle. Today, 
Lucerne-in-Que- 
bec’s social center. 


Up in the picturesque old province of 
Quebec...is the vast 80,000 acre, four- 
season vacation domain of Lucerne-in- 
Quebec (sponsored by the Canadian 
Pacific)...historic holiday country, whose 
primitive beauties have been preserved throughout the ages 
...rivers teeming with fish, forests abounding with game ond 
birds! A superb 18-hole golf course is now building .. . Tennis, 
riding, yachting, swimming...in the winter months, thrilling ski- 
ing, snowshoeing, sleighing, icebeating! 


in the fragrant woods is the site for your log cabin home... 
built now or in the future by our own master craftsmen... built 
as elaborately or simply as your purse permits. It will have 
electricity, running water, modern bathroom convehiencés. 
Homesite purchase brings life membership in the Lucerne-in- 
Quebec Seigniory Club...and full participation, by you and 
yours, in its many recreational advantages, without additional 
fees or dues. And all within reach of the moderate income! 


Historic Chateau Papineau (the Seigniory Club House), fur- 
nishes a charming setting for gay social functions. 300 guests 
may live in metropolitan luxury at the Log Lodge Hotel, now 
under construction; open all year ‘round. Write today, without 
obligation, for the illustrated brochure thot tells the whole 
fascinating story! 
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LUCERNE-IN-QUEBEC 

COMMUNITY ASSOCIATION, Ltd. 

Deminion Square Building 

Montreal, Canada AK 20) 
Send me, without obligation, the il- 
lustrated brochure explaining 
LUCERNE-IN- QUEBEC, and the re- 
quirements for membership in the 
Seigniory Club. 
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Canadian Pulp and Paper Industry 


CAN. PAPERBOARD 
_ CONTINUES WORK 
"AT THREE MILLS 


'But Prices Show Little Im- 
| provement Over Last 
Year 


From Our Own Correspondent 
| MONTREAL, — Affairs of Cana- 
\dian Paperboard Company, Limited 
|are progressing as well as may be 
‘expected in face of adverse condi- 
tions in the paperboard market; it 
is thought, however, that there is 
little hope for any immediate better- 
ment in the situation surrounding 
the company. G. T. Clarkson, who 
was appointed receiver at the bond- 
holders meeting in February, 1930, 
has taken over the reins and is re- 
ported to have effected several 
changes which should eventually 
have a favorable bearing on opera- 
tions. 

It is said that a thorough survey 
i has been made of the company’s ac- 
tivities and that various economies 
have already been brought about in 
operations. Three mills are presently 
active at Montreal, Frankford and 
Toronto; the Campbellford unit was 
|closed down in 1929, 


" : 
Prices Still Poor 


Though much was expected in the 
| way of a betterment in prices during 


‘|| the current year, it is believed that 


circumstances have made it impos- 
|sible to stabilize prices, and though 
| they are slightly better than was 
'the case a year ago, they are not at 
la level which allows much profit for 
|the manufacturer. Present prospects 
|do not indicate any immediate chance 
of a stronger market ,for paper- 
board, accordingly it appears that 
|any progress.which Canadian Paper- 
{board will be able to make in the 
next few months will be through the 
| medium of lower operating costs. 
The company has been afflicted by 
|}misfortunes during the past two 
|years, which resulted in deferment | 
| of the preferred dividend in January, 
| 1930, and culminated in a_bond- 
| holders, meeting in February, with 
| the appobintment of a receiver. It was | 
|stated that at that time pro- 
ceedings were not taken for the pur- 
| pose of liquidating the affairs of the 
| company but to permit a re-organiza- 
| tion of its financial structure. How- 
ever, it is not likely that this will be 
undertaken this year. 


Earnings Dropped in 1928 


| The capital structure as it stands | 


| today, consists of $1,260,000, 7 per 
cent bonds, $402,500, 7 per cent pre- 
ferred stock and $2,100,500 of com- 
pen stock. In the fiscal year which 
ended March 31, 1929, Canadian 
Paperboard sustained a drop in net 
jearnings, .while profits applicable 
|to dividends amounted to $45,958 as 
|compared with $95,074 in the prevj- 
ous year. Per share earnings were 


'97 cents on the common. 
| Canadian Paperboard has just 
completed another twelve months 
| operation and though its annual 


jreport is not expected for some 


kequal to $1.42 on the preferred a 


|months, a further substantial drop | 


|in profits is anticipated. This is 
largely due to unsettled conditions 
|in the paperboard market resulting 
from over-expansion in the industry. 
Heavy imports constituted a further 
;menace to the Canadian industry 
and though every effort is being 


|made to combat the situation it is} 


apparent that it will be some time 
| before there is an appreciable im- 
provement in the affairs of the paper- 
| board makers in Canada. 


| Westminster Paper 


Has Plenty of Orders 


From Our Own Correspondent 


_ MONTREAL. — Westminster Paper 
Company anticipates putting its plant 
) into operation about the beginning of 
| May, according to present schedule. 
| Structural work has been well advanced 
| and work is being done on installing 
|the machinery. 

Official advices are to the effect that 
jal eady sufficient business has been 
|reteived by the company to operate 
j the new plant at 24-hour capacity for 

the next tight months. This is an ex- 
| cellent start and indicates the demand 
| for the company’s products, which con- 
sist largely of paper specialties, on the 
| Pacific Coast. 
| The present plant is being built to 
replace that .lately destroyed by fire. 
It is modern in every respect and has 
sufficient capacity to take care of im- 
mediate needs. Finaffcing has been done 
partly through a bond issue, backed by 
the City of New Westminster, which is 
| largely interested in the industry. 


|Minas Basin and Pulp 
Operations at Capacity 


From Our Own Correspondent 
MONTREAL.—Minas Basin Pulp and 
Paper Company, of Hantsport, N.S., ‘s 


| 


\ 


No Financing Needed 
By Fraser Compantes 


From Our Own 

MONTREAL. — No public financ- 
ing is contemplated at present by 
Fraser Companies, Limited. The 
last report, covering the year ended 
December 31, 1929, showed that the 
company had secured bank loans ag- 
gregating $7,540,000 and accounts 
payable of $1,639,614. The principal 
current asset against. these items, 
was in inventories, which were car- 
ried on the books at $11,323,805. Ac- 
cordingly it was thought that the 
company might have to do some 
further financing, but such is not the 
intention of the management. 

Last week the company brought 
into production its new sulphite mill 
at Athol. This plant was built 
through a subsidiary, Restigouche 
Company, and was financed through 
the ‘issuance of $5,000,000 of three 
year notes. The mill has a rated 


Canada Power 
Is Moving Staff 
From Montreal 


From Our Own Correspondent 


MONTREAL—Montreal is gradu- 
ally losing its place as the centre o 
the newsprint industry. It was not 
so long ago that nearly all the im- 
portant manufacturers in the country 
maintained their head office here. 
But of late things have changed. 
Only a few weeks ago Abitibi Power 
and Paper Company moved its head 
office to Toronto. Now Canada 
Power and Paper is reorganizing its 
head office staff, with the ultimate 
result that all the operating staff will 
be in Three Rivers, only the execu- 
tive staff being kept in Montreal. 

This move has been decided upon 
as being in the interests of greater 
economy and closer co-operation in 
the operating departments. For some 
time past the accounting and other 
staffs have been in Montreal. With 


| mill operations largely centring in 


Three Rivers, it has been decided to 
move the staff to that city. Other 
changes are possible, but at the} 
moment it is understood that only 
the operating staff will leave Mont- 

During the last two years Canada | 
Power and Paper has greatly exten- | 
ded its organizations. It now has five 
major operating divisions, namely, 
St. Maurice, Spanish River, Port Al- 
fred, Belgo-Canadian and Wayaga- 
mack. Port Alfred and Wayagamack | 
were taken into the fold only in the 
last few months and as yet their 
operations are largely separate from 
the others. In time, however, all 


Cc ndent 
capacity of 150 tons daily; but at 


present is operating on a 50 ton daily 
basis. ; 

Operations of Fraser Paper, Lim- 
ited, the subsidiary opé@rating at 
Madawaska, Me., have been in- 
creased. This plant is equipped to 
produce fine and catalogue papers. 
The company has a ten-year contract, 
dating from October, 1928, with 
Sears-Roebuck & Company to supply 
their catalogue paper requirements, 
taking the output of two machines. 
Operations at this point have been 
lately increased. 

Meanwhile the stock of Fraser 
Companies continues to reflect the 
rather unsatisfactory report for 
last year, when a deficit of $711,097 
was reported after depreciation, de- 
pletion, bond and other interest 
charges. 


ANTICOSTI CORP. 
IS STRONG ASSET 
TO PARENT FIRM 


Canada Power and Paper 
Head Gives Views 
on Island 


From Our Own Correspondent 

MONTREAL.—Doubt which has 
existed as to the economic value of 
Anticosti Island and the ability of 
Anticosti Corporation to produce 
pulpwood profitably, were largely 
dispelled by George Chahoon, Jr., 
president of Canada Power and Paper 
Corporation, in commenting upon 
this company at the annual meeting | 
of the parent organization. 

It will be recalled that Anticosti | 
Corporation came into being a few 
years back when control was pur- 
chased from French interests. Public 
financing was carried out and owner- 
ship of the common stock was vested 
three ways in Wayagamack Pulp and 
Paper Co., Port Alfred Pulp and 
Paper Corp., and St. Maurice Valley 
Corp. These companies in turn 
agreed to purchase sufficient pulp- 
wood each year to take care of the 
prior obligations of the company, as 
well as provide sufficient income to 
look after preferred dividend and 
sinking fund. 


Take Care of Charges 


FEELS EFFECTS 
OF COMPETITION 


New Leaside Plant Has 
Greatly Increased Pro- 
duction Facilities 


The consolidated balance sheet of 
the Corrugated Paper Box Company, 
of Toronto, and Hilton Brothers, of 
Winnipeg, shows the concern to be 


in a satisfactory position, though the 
results were not quite so gratifying 
as was anticipated early in the period 
under review. At one time it was 
expected that the earnings available 
for the common would run at around 
$3 a share, but, as a matter of fact, 
the earnings in this connection were 
$1.27 per share or, after deducting 
$11,787 for 1928 income taxes and 
$11,417 for the reduction of prefer- 
red stock, 78 cents per share. 

The company transferred its Tor- 
onto operations to its new plant at 
Leaside last June, and, through the 
enlargement of its manufacturing 
facilities thus obtained, was enabled 
to better meet the greater demand 
for its products. This increase in 
production had the effect of inducing 
increasingly keen price competition, 
which became so acute, as the year 
wore on, as to render profitable 
operations extremely difficult. 

Both of the company’s manufac- 
turing plants in Toronto and Win- 
nipeg are new and modern in every 
respect and the management feels 
that no additional capital expendi- 
ture, other than for machinery that 
may be required from time to time, 
will be necessary over a considerable 
period. The old Geary Avenue plant 
in Toronto has been rented at a good 
figure for a five-year term, and from 
this an additional source of revenue 
will be provided. 

J. S. A. Whealy; the president, 
discussing the outlook for trade, 
points out that the volume of busi- 
ness so far in the current year has 
been somewhat lower than during 
the corresponding months of 1929, 
but that, with the improvement in 
the price situation now under way, 
earnings for 1930 should eventually 
equal those of the previous year. 
“If a general business improvement 
takes place,” he adds, “increased 
earnings may be expected.” 

Gross earnings for the year end- 
ing December 31, 1929, amounted to 
$159,569, a decrease of $14,687, for 
the previous nine months. After 
making a provision of $44,632 for 
depreciation, there was a net operat- 
ing profit of $114,936, down $32,812 
from the previous year. Dividends 
on the preferred consumed $55.055 


Under the agreement these com-|as against $21,787 in 1928. The 
panies agreed to purchase from Anti-| surplus carried forward amounted 


costi 


a minimum total of 360,000|to $162,638 as against $125,961: in 


cords of pulpwood during each of the | the preceding year. 


three years commencing November 
30, 1926, and 420,000 cords during 
each year commencing November 30, 


materially increased during the past 
year, being now carried on the books 


activities will be consolidated, with | 1930, It was further agreed to pay aj at $1,193,222 as against $778,027 


anticipated lowering of costs and 
greater efficiency. 


TAKE ACTIVE STEP 
BUILD PAPER MILL 
IN NEWFOUNDLAND 


Government Receives Offer | 
from Agents of 
Reid Co. 
From Our Own Correspondent 
MONTREAL.—Representatives of 


ithe Reid Newfoundland Company 


Government terms of the proposed 
agreement for the establishment of 
a newsprint plant on the Gander 
River. So far the nature of the 
project has not been disclosed. 

The original proposition was for 
a mill with a daily capacity of 1,000 
tons of newsprint, but as the supply 
of timber from the Gander area was 
not sufficient to ensure the output, it 
was suggested the operators should 
be given some time in which to sur- 
vey the timber area in Labrador in 
order to select sections from which 
the additional quantities of timber 
might be obtained. 


Want Federal Backing 


The scheme, which is the largest 
of its kind to be negotiated, involves 
among other things, the underwrit- 
ing of $15,000,000 of bonds by the 
Newfoundland Government and the 
development by the company of a 
water power project with a capacity 
of between 200,000 and 250,000 horse- 
power. 

It is said that the Hearst interests 
are behind the project, though noth- 
ing official has ‘been said in this 
regard. Government officials recently 
in the United States are reported to 
have conversed with Hearst officials. 


have submitted to the Newfoundlan 


| It is said that a new operating com- 


| 


pany will be formed, to be known as 


| the Gander River Power & Paper 


minimum stumpage fee of $2.40 a 
cord as long as the first mortgage 
bonds remained 
thereafter a minimum stumpage fee 
of $1.40 a cord until the preferred 
shares were redeemed. 

It has been the general impression 
that pulpwood costs of Anticosti 
have been very high in comparison 
with that experienced by other com- 
panies in Quebec and Ontario. Ac- 
cordingly when Canada Power and 


Paper absorbed all three semanas 


there was keen interest as to the 
company’s position in relation to 
Anticosti. In view of the necessity of 
keeping costs down to a minimum 
during the present uncertainty in the 
newsprint market, there was consid- 
erable specu'ation as to the value of 
this asset. 
A Wonderful Asset 

This peat was brought up by a 
shareholder at the annual meeting of 
Canada Power and Paper Corpor- 
ation and in answer George Chahoon, 
Jr., said that the Island was a won- 
derful asset to the company. He 
further stated that it is estimated 
that there are from 15 to 18 million 
cords of wood to be extracted and 
exported from the Island. The prop- 
erty is full of rivers and at no place 
would there: be more than 2% miles 
to haul timber. 

Actual work was being done to 
take off wood and send it to Port 
Alfred and Wayagamack mills and 
the work was being done in as an in- 
telligent a manner as possible. Be- 
tween 100,000 and 150,000 cords of 
wood were reported from the Island 
during the past year, according to 
George Chahoon. In view of the 
agreement between the three com- 
panies and the Anticosti Corp. to take 
390,000 cords of pulpwood annually 
up to Nov. 30, 1930, there must be 
considerable pulpwood undelivered, 
if exports during the past year were 
—_ between 100,000 and 150,000 
cords. 


INVESTMENT CO. 
DECREASES HOLDINGS 


| 


twelve months ago, an increase of 
$415,195. Inventories are very much | 


outstanding and | higher, $216,262 as opposed to $130,- 


270. 

Working Capital 

1929 1928 
.. $389,017 $269,477 | 
269,732 «.. 69,655 | 
Working capital .. $119,285. $199,822 
CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT 


Years Ending Dec. 31 
1 


Current assets .. 
Current liabilities .. 


Net earnings 

Less: Depreciation 
Net oper. profits ...+++. $114,936 
Less appropriations: 


Pref. dividend 55,055 


eeveeeee 
$ 59,881 
125,960 
11,787 
11,417 


$162,638 


Surplus for year 

Prev. surplus 

Less inc. tax (1928) . 
Less res. for red. of pref. 


Bal. carr. forward .... 


Establish Game Reserves 


Four additional game reserves are to 
be established in New Brunswick. 


The company’s fixed assets ee 


working at capacity, turning out 4o | Company, which company would hold 
tons of air-dried pulp daily, which|¢contract with an independent pur- 
makes for an annual consumption of | chasing concern for delivery of some 


Edinburgh Enterprise Shows 
Profits Above Previous 


approximately 12,000 cords of pulp- 
wood. Most of the pulp is shipped to 
American paper mills, including the 
| Scott Paper Company, Chester, Penn. 

Pulpwood for the Hantsport mill is 
| brought there by rail and water. Loads 
are taken from Bay of Fundy ports, 
chiefly Minas Basin, by schooners, to 
Hantsport. Pulpwood is;also brought 
to the mill from inland centres along 
the D. A. Railway. It is estimated there | 
are about 3,000,000 cords available for | 
the Hanstport mill within easy access | 
of the plant. 


Canadian Pacific Net 
Off in First Two Months 


From Our Own Correspondent | 
_ MONTREAL,- In line with expecta- 
tions Canadian Pacific Railway reported 
lower net earnings for February last. | 
Gross for the month is shown at 212.- | 
053,903, a decrease of $2,404,341, while | 
working expenses at $11,202,411, show | 
a decline of $1,464,461 from those of | 

February -of last year. 

Net profits for February total $851.- | 
492, as compared with $1,791,372 in the | 
corresponding month of last year, a| 
decrease of $939,879. , ; | 

For the first two months of the year 
ending with February, net profits 

|} amount to $1,587,275, a decline of $2.- 
| 100,029 from the corresponding two- 
| month period of last year. Gross earn- 
| ings for the two-month period show a 
eens of $5,598,537, while working | 
expenses are down by $3,498,507. | 
| 

| 


WELLAND STEEL 
CASTINGS LIMITED 


; new 


| 300,000 tons of newsprint annually 
| over a period of 30 years. 


Use Labrador Timber 


In order to carry out the pro- 
posed plans it would be: necessary 
to secure pulpwood from Labrador. 
This would be essential, since the 
present pulpwood resources of the 
colony will only allow the cutting 
of sufficient pulpwood for about a 
500-ton mill. At present the two 
mills on the Island, namely, the 
International and the Anglo-New- 
foundland, are equipped to handle 
about 900 tons of newsprint daily, 
and are using about two-thirds of the 
pulpwood available on the Island if 
due allowaace is made for conserva- 
tion, etc. 

Accordingly, it is necessary for 
Hearst, or whatever interests are 
back of the present move, to secure 
the Reid- Newfoundland property, | 
which covers a huge pulpwood area 
in the northeast corner of Newfound- | 
land. Back in 1927, the establishment | 
of a pulp and paper plant on the! 
same property by International | 


| Paper was mooted, but negotiations | 


fell through. - 


|Canadian National Build 


Hotel at Charlottetown 


From Our Own Correspondent 
MONTREAL, — Tenders are being 
called for the super-structure of the 
Canadian National Railways 
Hotel, to be erected at Charlottetown, 


| Prince Edward Island. The hotel will 


Allegheny Metal and 
“A” Castings 
WELLAND, ONT. 


| be known as the Canadian National. It 


is expected that this addition to the 
tourist acoommodation in the Maritime 


| provinces will be ready for the coming | Bal. carried forward . 


season, 


Year 

Western Canada Investment Co., 
Edinburgh, had net profits of £7,209 
in the year ended June 30, 1929, com- 
pared with £6,707 in the previous year. 
This company has £100,000 of 5% per 
cent cumulative preference stock out- 
standing as well as £100,000 of ordinary 
stock. There was paid on the preferr- 
ed £5,125 and‘on the common £1,717 on 
the ordinary stock, leaving £367 car- 
ried to profit and loss, 

Gross assets are shown at £262,709, 
which is an increase from £246,930. 
The company is liquidating its Cana- 
dian holdings; there is a reduction 
from £226,200 to £182,614. This re- 
duction is in mortgages and agree- 
ments, the properties, showing’ an in- 
ee in the year from £28,193 to £29,- 

v0. 


Other investments of the company 
have increased in the year from £8,061 
to £80,084 and it is stated in the report 
signed by Martin Currie & Co., sec- 
retaries, that this account has grown 
since the close of the fiscal year, 
while there has been a corresponding 
reduction in the Canadian holdings. 
Black & Armstrong, Winnipeg, are the 
Canadian. managers and C, A. Adam- 
son, managing director of the Western 
Trust Co., is the company’s Canadian 
signing officer. 

Following is the profit and loss of 
the company for three years: 

PROFIT AND LOSS ACCOUNT 
Years Ending June 30 

1928 
£6,707 
5,000 
1,250 


1927 
£7,360 
5,000 
1,250 
1,000 


Net profit® 

Pref. dividend 

Ord. dividend 
Reserve .....see. eee 


£ 457 
3,218 


£ 110 
3,108 


Surplus ....cccececse 
Prev. surplus 


*After deducting expenses, interest and 


taxes. 


£4,043 £3,675 #3.218 | 


Mills at TORONTO, FRANKFORD and © 
CAMPBELLFORD, in Ontario 
' and at MONTREAL, in Quebec. 


HEAD OFFICE: 2 Seigneurs Street, Montreal 
Manufacturers of all grades of Paper Boards 


Newsprint Paper 
: Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


You can 
Save money with 


CHENEAUX BO 


A sturdy, business - like 
sheet is Eddy’s Cheneaux 
Bond. i 


An ideal paper for general — 
utility work. A paper with 
the “feel” and “crackle” 


of filing and refiling. 


You will save many a dollar 
on your printing bills by 
specifying Eddy’s Chen« — 
eaux Bond. It costs less” 

but it serves just as well — 
or better. ie 


Available in White and‘8 dise 
tinctive colors. Range of differ- 
ent weights, too—Colors in 16 
and 20 lbs., White in 16,20 and 
24 Ibs, 3 


THE 


E. B. EDDY COMPANY LIMITED 
HULL, CANADA eet 


Waterous was one of the first 
Canadian plants to instal 
electric welding apparatus 
Here is oneof the32 Waterou 


Electric Welded Tanks now) 


serving the Domestic Storage 
and Forwarding Co., Ltd. ~ 


Wemake BoWersof all types and 
sizes. Also Hand Stokers, Pulp 
and Sawmill Machinery,. Road - 
Rollers and Scarifiers, Steel 
Tanks, Engines and Pumps. 


54 Years 





‘April 8, 1989 
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y, Limited 
perboard 
ORD and 
tario 
ebec. 
Montreal 


ur Investments 


tga questions and problems submitted by subscribers of The Financial Post 


be answered 
We cannot 
envelo 
en es 


Cc. W. Lindsay 
ve a‘fairly sound list of holdings 
which are some preferred shares 
, Lindsay Company. Do these 


je a satisfactory investment in | py 


inion ? 

, Lindsay Company has made 
3h .progress in the past two 
was'saies in 1929 were higher than 


pea wa Tle pi of 1928. The com- 
ora up a strong merchan- 


» system and is steadily d- 
its operations. The preferred 
aheag! it has not a proven 


=, -to be sound while it 
ha pittached to it, a conversion 


h may prove valuable 


ser Companies 
yeh interested in the opera- 
Fraser Companies and hold 
stock. What progress did 
make in 1929; do you 
the present time is favorable for 
surchase of some additional com- 
, shares? 1 notice that they are 
ae at & low figure. Do you think 
end din be paid soon? 
selthis time you will have seen 
sual report of Fraser Com- 
gr 1929. The company had 
wp year and earnings were just 
unt to take care of interest 
nents while after provision 
for depreciation and 
re remained a deficit of 
47, From this was deducted 
Zande amounting to $301,048 
“eft a net deficit for the year 
12,145. It will probably be 
se before dividends are re- 
the common stock. 
y in earnings was due 
enity in bringing the Mada- 
li into full operation and 
on lumber opera- 
, heavy interest 


by telephone or telegram. 


charges, entailed by the issuance of 
an additional $3,500,000 6 per cent 
notes during the year have weakened 
the position of the common stock. 
owever, a the current year 
the company will begin fo realize on 
the expansion which this expendi- 
ture made possible and operations in 
1930 should show improvement. 

We think you might dispose of 
your shares and invest the proceeds 
in-a sound common stock whose im- 
mediate future shows more promise. 


Silverwood’s 
. What is your opinion of Silverwood’s 
Dairy stock at a price of $100 as an 
investment for a person who has re- 
tired from business? 

In view of the tact that there are 
many Jisted preferred stocks in long- 
established and sound companies, 
which are available at the present 
time at prices which give a satis- 
factory yield, we are of the opinion 
that a retired person would be well 
advised to eschew investment in 
Silverwoods, Limited. : 

Silverwoods is not yet thoroughly 
established. The company ‘still is 
expanding and the-ultimate results 
of the operations yet are to be de- 
termined. While the company has 
published earnings statements, there 
never has been a balance sheet made 
available for the scrutiny of pros- 
pective investors. 


Western Can. Flour 


I understand that the above company 
engages in the salt business, but have 
never seen this information given in 
any report on the company and do not 
know the extent of their operation in 
that line. Kindly advise if you have 
ges, ene on the subject. 

When the Western Canada Flour 
Mills Company was incorporated in 


ae erate ia a 


t. 


teat etn hi eet el 


igh Grade Bonds 
- Advancing In Price 


hee ~The seduction in interest rates on call leans 


* 


. 


= Bee ae 


trend in interest rates. 


, tone in the bond market 


a definite downward 


‘We believe that an attractive return on in- 


LIMITED \ 
Investment Bankers 
MONTREAL 


$438,000 


letter and those of general interest will be published on this page. 
this service to non-subscribers. 
cee be enclosed to cover the 
on sheets separate from other investment en 


A two-cent stamp or stamped 
direct reply. Write mining and insurance 
No answers can be given 


Ontario in 1905 as a consolidation 
of the late Huron and Manitoba 
Milling Company of Goderich, On- 
tario, and the A. Kelly Milling Com- 
pany of Brandon, Manitoba, it 
acquired amongst the assets of the 
former company a salt well at 
Goderich, This has been continued 
in operation ever since, various im- 
provements having been made to the 
plant from time to time. The earn- 
ings however, of the company from 
this source are not particularly ex- 
tensive. - 


Canada Biscuit 
~ For two years I have been holding 
the preferred and common stock ef the 
Canada Biscuit Company. There is 
little or no market on either issue, and 
apparently I will have to hold on to 
these stocks. Will you be good enough 
to let me know the current position of 
the company and the prospects for a 
better market on the stock? 

The latest information we have on 
Canada Biscuit is that the company 
is getting back on its feet. During 
the first two years of its existence, 
sales and earnings dropped below an- 
ticipation. Of late months, however, 
there has been a change in the sales 
policy, which is already making itself 
felt in the way of Increasing sales 
and larger profits. While we do not 
seé the likelihood of any immediate 
improvement in the market value of 
the securities of this company, we 
think that if you continue to hold 
on for a year or two you will see.a 
better market for both the preferred 
and common stock. 


Asbestos Corp. 

T hold some of the preferred shares 
of Asbestos Corporation, and in view 
of the unsatisfactory condition sur- 
rounding this company, I have had un- 
der consideration the matter of selling 
them. Before taking such action, I 
would like to have your opinion of the 
outlook for the company. 

Asbestos Corporation is going 
through a particularly hard time, and 
though there is talk of a recapital- 
ization, nothing official has been 
said jn this connection. While the 
value of the preferred stock has de- 
poeeeies considerably, it is possibly 

tter to hold than to dispose of the 
stock at the market. 

Imperial Oil 

The writer. has funds coming in and 
wishes to invest for a reasonable hold, 
with a view to appreciation rather 
than present yield. 

Would you advise, at present*market 
prices, buying Imperia] Oil? If not, 
what stocks would you suggest? 

With the object you have in view 
we can think of few stocks that 
would meet the requirements of the 
situation better than would Imperial 
Oil. Its earning capacity is large, 
and there is always a chance of your 
increasing your equity through the 
splits that occur from time to time 
Currently there is a suggestion in 
the street that the company may pay 
a bonus of 25 cents per share, and 
that then the dividend may be in- 
creased. 


| Lake Ontario Brewing 

Several months ago I purchased some 
of the common stock of Lake Ontario 
Brewing Company. What is the out- 
look for this company and is there any 
market for the stock? at 

Lake Ontario Brewing Co. is in 
the hands of a receiver and though 
we are assured that current assets 
are about three times current liabili- 
ties, we are doubtful if the share- 
holders will receive back any sub- 
stantial proportion of the money in- 
vested. There is little or no market 
for the stock, and the best thing you 
can do-is to hold on to it. 


Detroit Bridge 

I hold some Chile 6 per cent bonds 
and have been advised to sell these and 
invest the proceeds in bonds of the 
Detroit International Bridge. Would 
you advise this exchange? Are the 
bridge bonds as safe as the Chile 
bonds? o 5 

We do not answer enquiries with 


City of Calgary 5% School Bonds 


Interest Payable May and November Ist 


Maturing May Ist, 1931-1960 


Principal and interest is payable at any Branch of the 


ee ay « 
1 


Bs 
x 


TS CITY OF CALGARY, havin 
largest city in the Dominion of 


It is a very important manufacturing and business centre, h 
trial establishments, producing products valued at $34,500,000 


Imperial Bank in Canada 


LEGAL OPINION—E. G. LONG, K.C. 


‘ Assessed valuation for taxation .........eeescesseeees 
__ Gross debenture debt ... 
sg ie EOE SS TESOL IES Li COS POTEET EEC OLET 


anada. 


Canadian banks maintain 16 branch offices in Calgary. . 
Calgary Ys a divisional centre on both the Canadian Pacific and Canadian 
National Railways, employing 3,700 men. 


eereevrereeeeeeereeev ores eee 


$64,073,418 
26,623,320 
7,365,481 


a population of 85,000, is the eighth 


having 160 indus- 
annually. 


$219,000 — Maturities 1931-1945, to yield 5.10 
$219,000 — Maturities 1946-1960, to yield 5.05 


Orders may be telegraphed or telephoned at our expense. 
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regard to foreign securities, believ- 
ing that very intimate acquaintance 
is perigee | with reference to inter- 
nal and political conditions. 

The first mortgage bonds of De- 
troit International Bridge would ap- 
pear to have reasonable safety, but 
the question cannot be determined 
until there is available an annual 
statement, showing one year’s earn- 
ings after the new Detroit Tunnel is 
in operation. There is a difference 
of opinion as to the effect which the 
completion of the tunnel will have 
on the earnings of the Bridge. We 
think, however, that the first mort- 
gage bonds will be satisfactory. 4 


Canadian Vickers 

I hold some preferred shares of Can- 
adian Vickers Company and of late 
have been informed of the passing of 
the dividend. While I am prepared to 
hold the stock, I would like to do so 
with the assurance that the company 
will eventually work itself out of the 
present difficulties. Do you think this 
is likely to happen? 

Canadian Vickers’ situation is not 
satisfactory, largely due to the woe 
of grain in Western Canada, whic 
limited its or during 1929. 
Interests back of this company are 
making strenuous effort to put it on 
its feet, and we think that it will 
work itself out of the present trouble. 


Reliance Grain 

I understand that the grain com- 
panies may suffer through the smaller 
wheat crop and its slow marketing. 
Am I justified in holding a bond of 
Reliance Grain Company? 

Reliance Grain Company 6 per cent 
bonds may be considered a satisfac- 
tory investment. Though earnings of 
the company will probably be lower 
this year, profits should be ample to 
take care of interest charges, while 
the outlook for the future may be 
considered favorable. 


Altacan Oil 

Please give us your opinion of stock 
of the Altacan Oil and Gas Co., Ltd., 
They have acreage in the Waite Valley. 

The Altacan Oil and Gas Com- 
pany, Limited, owns considerable 
acreage in the Waite Valley of Al- 
berta. The company as yet, we un- 
derstand, has done no development 
work. The stock is being offered to 
the public at $1 per share. There is 
outstanding a total of 1,000,000 
shares of no par value of which 
450,000 shares were given to the 
members of the syndicate in ex- 
change for their acreage rights. 

In the circumstances, the stock 
does not appeal to us as particularly 
attractive, especially as the Waite 
Valley yet has to be proved as a 
source of oil. ' 


Consolidated Mining 


I hold some shares of Consolidated 
Mining and Smelting Company bought 
at $250. Would you please advise me 
as to the prospects of this stock for 
along hold? I notice that the shares 
have declined materially from their 
high mark for 1929. 

Shares of Consolidated Mining and 
Smelting Company are an attractive 
investment. The company is under- 
taking a large programme of ex- 
pansion by which it will benefit in the 
future while it is investigating prop- 
erties in mining fields throughout 
Canada. 

The decline in the shares, market- 
wise, is due partly to stock. market 
conditions and partly to a decrease in 
output during 1929, while world 

rices for lead and zinc are not sat- 
isfactory at present. 

However, you have a profit on your 
original purchase and the ultimate 
Galea for Smelters is such to justi- 
fy your retaining your shares. 


Lake St. John Power 

Do you consider the bonds of Lake 
St. John Power and Paper Company 
satisfactory; I would like your opinion 
since the situation in the newsprint 
industry does not appear very favor- 
able. 

Though the situation in the pulp 
and paper industry is not satisfac- 
tory, earnings of Lake St. John Power 
& Paper Company should be suffi- 
cient to take care of interest charges 
in the future. The company is oper- 
ating long term contracts. 


Preferred Stocks 

Please give me the names of good 
sound preferred stock which will give 
a yield of six per cent or over. 

There are few preferred stocks, 
returning a yield of over six per cent, 
that can be regarded as first rate 
investments. In looking over the list, 
the only stock giving a yield around 
6 per cent, that we would care to 
recommend, are the following: Belgo 
Canadian Paper Co., Northern On- 
tario Power, Goodyear Tire, Price 
Brothers and Tucketts Tobacco. 
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Would you advise me to exchange 
Silverwoods preferred and common 
stocks for Canadian Rail and Harbor 
Terminals 7% sinking fund mortgage 
bonds in denominations of $1,000, 
dated 1926 and due Dec., 1945, interest 
due June 1 and Dec. 1, coupons at- 
tached. Do you consider this one of 
the best bonds or not? Are bonds 
always good? 

We would not advise the transfer 
suggested to you, though we think 
your present holdings not sufficiently 
well seasoned as yet for a woman in 
your position. 

Though Silverwoods, Ltd. showed 
good earnings on its preferred and 
common stocks for the year ending 
March 31, 1929, the company is ex- 
panding rapidly and basing the ex- 
pansion of its enterprises on money 
received from the sale of stock. 
These stocks have not been listed and 
a market has to be obtained for them 
as a rule through the company. The 
development made by the company 
in the last five years and the contin- 


uance of reported profits on their 
undertakings give it a considerable 
interest to business men but until the 


development programme is over and |}. 


large reserves are built up, we would 
not consider them to be the best hold 
for a woman who cannot follow her 
investments closely, 

At the same time we would not 
favor exchanging these shares for 
the 7 per cent bonds of Canadian 
Rail and Harbour Terminals, That 
company had a deficit in 1928 of 
$310,838 after charging off deprecia- 
tion’ and amortization of sinki 
funds. In a previous year the deficit 
had been $438,506 so that a deficit 
was carried forward into last year of 
$659,145. The property of this com- 
pany is a very expensive one, and the 
attaining of profits requires in- 
creased and 
There would be considerable safety 


with the first mortgage 614’s due|- 


1952, of which $3,500,000 were issued. 
The continued deficit, however, 


makes the 7 per cent bonds due 1945}, 


of which $2,000,000 are outstanding, 
and the 7 per cent debentures due 
1956 of which $305,000 were issued, 
less’ suitable for a woman’s invest- 
ment 

In any case, there are much safer 
and better bonds which you could get 
after selling the stock, 


April Dividend Payments 
Show Increase In Total 


April dividend and bond interest 
payments will total some $59,227,143 
as compared with approximately 
$52,939,743 in April, 1929; an in- 
crease of $6,287,400 of which $3,019,- 
266 represents increased dividends 


and $3,268,134 increased bond inter-/ Ha 


est payments, 

While several companies which 
paid dividends in April, 1929, have 
passed or deferred their dividends for 
the current month, numerous in- 
creases have been made during the 
past year which result in the present 
increase in the total of dividends 
payable in April. The payment of 
some $1,679,829 this month b 
anda Mines, Ltd., is the largest 
change over April, 1929, which occurs 
in the list. 

Some of the increases in dividend 
disbursements which cause the lar- 
ger total of disbursements this month 
as compared with April, 1929, are as 
follows: 

Company 
Dividends 

Noranda Mines, Ltd. 

Interntl. Paper, pref. 

B. A. Oil 

Massey-Harris, 

Canada Dry 

Page Hersey, 

Goodyear Tire 

National Breweries .....sess+s 

Quebec Power 
Bond Interest 

Great Britain & Canada 

Interntl. Hydro Electric 

Spruce Falls Power 

Bea 

c. N 

Summary ef Payments 


Dividends $32,634,632 
« 26,592,511 


« $59,227,143 
Dividend Payments 
Rate 


Increase 


108,204 
94,345 


Company— 
Aberley Knit., pref. 
Abitibi, pref. 

Do., pref. 


Amal. Electric, 

Assoc. Breweries, pref... . 

Bank of N. Scotia 

Beatty Bros., com. 

Belgo-Can. Paper, pfd. .. 

Bell Telephone 2a 

Benson & Hed. (Can.) pf. 1%4 

Bissell, T. E., com. ....50e.q 
Do, PECt. cocccccccees 1% 

Blue Ribbon, com. 


ee 


a 
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Brompton Pulp 
Bldg. Products ‘A’ & 
Burt, F. N., com. 
Do., pref. .. 
Calgary Power, com. 
Canada Bread, A&B, 
Canada Bud Brew. 
Canada Dry 
Can. Forgings “A” ... 
Can. ee Pr., ¢ ool 


«1a 


Mortgage .... 

Can. Steamshije, pfd. ...1444q 
Can. Brewing 25¢.q 
Can. Canners, com. ..12%4c.q | 

Do., Ist pref. ........1444 

Do., conv. pref. ......20¢.q 
Can. Car, pref. ..... ae 440.9 
Can. Cons. Felt, pfd. ...$2.50 
Can. Cottons, pref. eoccel q 
Can. Fairbanks, pfd. ...144q 
Can. Gen. Electric, com. “ae 


Do., pref. 
Can. Industries, c. 6214+-°25c. 
Can. Oil, pref. ....see-e00- 2a 
Can. Pace. Rly., pref. .....- 2s 
m. 2 


—s 
onmnrom te 


1%q 
1%4q 
25c¢.q 
Do., pref. ....+- PYTTT? 
Consol. Bakeries, c. .... 
Consumers Gas 
Dairy Corp., pref. eeeeee 
Dome Mines cocccoecoossee 
Dominion Bank eccoccece -8@ 
Dom. Engineering .......$1q 
Dom. Glass, com. .¢:...1%q 
Do., pref. ..ceeesseeeel%Q 
Dominion Power, pfd. ...1%a 


es 
Ee pet rt et at pk pt et et pet pt 


= ew 


Dom, Textile, com.. .. 


—"s 
Tt at et Nt et Ot 


_ 


Do., pref. seccocss eees 
Dufferin Paving, pfd. .. 
Durant Motors 20: 

East. Steel Prod., pfd. ..$1.7 
Easy Wash. Mach,, pfd. 1 %a 
Economic Invest, $1,258 
Edmonton C. Dairy, pfd. 1%q 
English Elec. “A” ......75¢.q 
Fanny Farmer, c. ...... ance 


et ke tt fet et tat et pt 


Canadian Mining 
Progress 


HE favorable pro 


ess which has taken place in 


Canadian mining during the past year, as indicated 


in provincial government 


reports and in the annual state- 


ments of the various companies, is reviewed in our 


APRIL MARKET LETTER 


Compan 


ies discussed at length include International 


Nickel, Noranda, Hollinger and Consolidated Mining & 


Smelting. 


A copy will be sent on receipt of the coupon 


JOHNSTON" WARD 


60 King St. 


West, Toronto 


Royal Bank Building, Montreal 


Please place my name on your list to 


Name. 
Addr 


receive your Market Letter regularly: 


.» pref. 
000 | Northern Ont. Pr., com. 50c.q 


15.000 St. Law. Paper, pfd. ...1 


40,000 Western Breweries ........ 


14,950 
13,080 


100,000 
30,000 


Dei, Bs ccccccccccee 1%q 
Gt. Brit. & Can. Invest. 

BEEn cvesvenesscesoeces 2148 
Gurd, Chas., com. ...... 


1 
1 
1 
1 
1 
1 
1 
1 
1 


yes Wheel, pfd. 
Do., com. 50c.q 
Hillerest Coll., com. ...-l44q 15 
Do., pref. sete eeeeree % 15 
Hollinger Mines ......+.. lo 22 
Holt Renfrew, com. .... % 1 
o BEE. cocdccvccéce 1%4 
Honey Dew “A” pfd. ..$1.75q 
Hunts “A” & “B” 25c.q 


Nor- | J 


— _— 
a o 


as~ 


Corp., com. ....25¢.q 
be & “B” pref. $1.75q 
Nat. Breweries, com. ....40c. 


tw 
FE ee et re et et tt pt tt et et pe 


Do. pref. 
Nipissing Mines 
Noranda Mines 75e.q 
Northern Mex. Pr., com. 50¢.q 
Do. 1%q 


eee 


Ogilvie Flour” com. ..... 
Ont. Loan & Deb. 3q 
Orange Crush ‘A’ pfd. 1%q 
Ottawa, L. H., com... ..114q 
Do., pref. 15a 
Page Hersey, com. ....$1.25q 
vg POCEs: svccccesecce 1%q 
Porto Rico Rlys., pfd. ..1%q 
Postal Telegraph, pfd. ..1%@ 
Power Corp, pref. ....144q 
. pref. ..75c.q 


so 
CIE eet bt et et et Gt tt tt tt et te 


Regen |. pref. , 
Riverside Silk, “A” .... 
Robi 


os 


a 
ke Et tat tat et et at tet a tba ft at at bt tt et et 


Southern Can, Pr., pref. ie 
Standard Fuel, pfd. ....15%¢ 
Standard Steel “A” pfd. 75c.q 
Supertest P. com. & or. 20c.q 
Do., pref. “A” ..02.2.1%q 
Do., “B” pid. os..0.-.149q 


iy 


ortgage 
Traymore Cafet., pfd. ...1%q 
Tuckett Tob., com. 


cates! 
OO 


ion ust 1% 
United Bond & Sh., pfd. 
United Fuel Inv. pfd. ... 
United Securities, pfd.... 
Viau Biscuit, pfd. ......1 


Western Grain, pia. Sake 


tt et et ED et tt et et 


a—Quarterly. 
s—Half-yearly. 
m—Monthly. 
t—For 2 months. 


Bond Interest Due In April 


Int. 
Rate Date Due 
1962 
1947 
1941 
1939 
1959 
1944 
1945 
1937 
1936 
1969 
1959 
1940 


Amount 


Fraser Co's. 61, 
Gt. Brit. & Can, Inv. 445 
Gatineau Power .... 6 
Gould Pumps “A” .. 6 
Ham. Cataract Pr. . 5 
we Wheel “A” .. - 


Hamilton Cotton .. 
Investors Equity ... 543 
Inter. Hydro-Elec. .. 
Laidlaw Bale Tie .. 7 
London Realty ..... 614 


— 
Bee ta at tet fmt pe fet fh tet ph fh et ph ek et feat fr eh eps Cu ft ENS fh eh ft ft et ft eh Pt fr Ph ft Pll eh De th th ph Pt fe CE pe eh ph fl al ld lh fd 


Metropolitan Corp. . 6 
Mont. Tram. “4a” 3. & 


Ott. L. H. & eco © 
Pachuca L. & Pr. .. 5 
Pacific Burt 613 
Que. St. Law. Nav. 6 
Rio De Janeiro ..... 5 : 
Shawinigan “A” .. 415 


br’ke St. Realty 8 
Me 6 45,000 


150,000 
412,500 
9,789 
5,687 


Spruce Falls Pr. .. 514 
Tooke Bros. 7 
Victoriaville Furn. . 


increasing business. |. 


Loan 1913-14 . 4 
00 


The 


Greenshields Catalogue = 
' ‘The new Highth.Edition.of The’ 
Greenshields Catalogue is now... 


ready for mailing. 


_ tative, up-to-date information on 
upwards of 50 leading-Canadian. ». 
securities. It is useful as a ready 
reference and reliable guide in se- 
lecting a suitable medium for the 
employment of investment funds. 


Copy gladly forwarded on request. 
Write for Catalogue H 


Greenshields & Go. 


Investment Bankers 
Members Montreal Stock Exchange 


Montreal: 17 St. John Street 
also Mount Royal Hotel Building 


Tonowro 


Quuszc. Lorpor; Orr. 


Alberta’s Wealth 
Has More Than Doubled > 
in 17 Years 


ESPITE: 


Great War, and occa- 


agricultural 
province, she has become one of the leaders 
in production of coal, petroleum and na- - 
resources of this province have more than 
ample security—at present prices,itsbonds 
constitute a very attractive investment, 


: We Recommend 
PROVINCE OF ALBERTA 
414% Bonds 
Priced to Yield 4.90% 
Due - 1956 


An Ideal Long Term Investment 


E. H. Roturns & SONS 
: ; 26 


Royal Bank Building 


- Montreal 


Telephone - LAncaster 8214 


$100,000 
City of London, Ontario. 
4%:% Bonds) 


Due June 30th, 1953. Principal and half-yearly 
interest, payable at any branch of the Bank of 
Montreal, in Canada. Denomination: $1,000. 


London is the fifth 


city in the 


Province of Ontario, and is an important 
railway and industrial centre, the in- 


vested 


? capital in manufacturing estab- 
lishments amounting to 
$44,900,000. The City 
financial position, its net 


is in a strong 


amounting to less than $97 per capita. 


Price: 94.45 and interest, . 
yielding 4.90%. 


Wood, Gundy & Company 
Limited : 
86 King Street West — Toronto — Tel, Elgin 4821 


Toronto 


Montreal Winnipeg Regina Vancouver 


London, Ont, Hamilton Ottawa New York Lendon, Eng. 


G. G. Blackstock & Co. Ltd. 


Stocks & Bonds 
G. G. BLACKSTOCK, Member Toronte Stock Exchange 
STAR BUILDING, TORONTO 
Tel. Bigin 3286 


R. B. BUCHANAN 


5 1954 109,500 
6 1954 210,000 
1943 23,760 


Wosg. El. Ref. Mtge. 


Corporation Bonds 
Municipal Bonds 
Provincial Bonds 


Te., refunding ... 
Pub. Service Loanf . 5 
C.. P. Land Grant .. 2% 1 1947 6 


1, 
1 1940-60 1,878,532 


Total 4 $26,592,511 

*Figure is determined by dividing by twelve 
the ultimate total interest payable during the 
year on these issues. 

¢Payable in New York. 


R. O. MACKAY TURNER 


Ww. R. THOMEON 


Canada Power and Paper 
Adds to Number of Directors 
From Our Own Correspondent 

MONTREAL.—Canada Power and Pa- 
per Corporation’s directorate has been 
increased in number from 13. to 18 
members, six new’ directors having 
been named at the ete - 
the company. . With the’ withdraw 
frews the beard of i, W, McConnell, and 
the addition of Fs. G. Bush, W. P. 
Creagh, H. G. Yoeman, H. W. Jackson, 
M. J. O’Brien and J. A. MeCroty, the 
slate still remains the same, 
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MILLAR, MACDONALD & co.| WEEK’S CANADIAN STOCK AND BOND 
Montreal, Toronto & Curb ‘Stocks 


WINNIPEG 
WEEK ENDING MARCH 31 


| Close Week Ending 
Mar. 24 ~———Mar. 31—— 
lor last), High Low Close 
88% 35% 82% 33 
105 ee oe ee 
85 
94 
21 
89 


QUOTATIO 


Unlisted Canadian Securities - 


TT 


Wee Di id i D l es + 
Arnual Div. 


Rate Deciared Date 
$7 $1.76 Apr, 16 


CHARTERED ACCOUNTANTS 
WINDSOR 


(Farnished by A. J. Pattison, Jr, & Coy Ltd.) x 
April 1, 1930 ae 
Ask Bid A 
Trust & Lean Stocks: 
Br. Mtge. & Tr... .220,00 as 
Capital Trust ..., 70.00 
Chart. Tr. & Ex. 
pment homes @ 11.00 “Ge 
mm. ance pfd. 66.00 | 
Deb. & Sec. pfd... 66.00. , 
Deb. & Sec. com... 97.06 
Guelph Inv. % ..1 
Lambton L. & &, 7 ea 
Lond. & West. Tr..176,00. & 
Midland L. & &.., 16.00 @ 
Mort. Dise. pfd.., 5 
Mort. Dise, com... * ES 
Mont. Finance pfd. 99,00 “42 
Mont. Finance com. 1.00, 


REGINA ss 
Mar. 20 | Industrial Stockse— Bid 
Seo -19 May 1 Apr.15/ Ailens Beach pfd. 48.00 
$1.50 87446 May 1 Apr.15/ Aliens King. pfd.. 55.50 
$2.50 624% Apr.15 Mar.27/ aliens London pfd. 56.00 
80c May 1 Apr. 15 | Border Cit. Htl. pfd. 14.00 
3% May10 Apr. 20) Brand. Hend. com. 31.00 
6% May10 Apr.30/ Brand. Hend. pfd, 89.00 
aif Apr. 10. Mar.26/ 8.0. Packers pfd. 39.00 
196 


Nat. Biscuit, COM, secescesesesee 

aoe aon Seeeerseeseereree 

Coe ju We oisceccscerssscese 

Week Ending | Quebec Power ....+ssseseseese 
De Forest Cros, sssscseoccvenese 
Canada lron, Cc. eeteeeeeeeeeeeee 
Do., pref. eee eeeeerreeeaeeeee 
Canadian Car, pfd. eeeeeereeese 
Shawinigan ..seescceseessessove 
Can. Northern Pr., pfd. 
Dow, COM. «ccccccecccscseces 
Northern Ont. Pr., pid. e+-s+++0 

60 Do., COM. cssesecece 

19 aa Bell Telephone eee eeeeeeeererre 
20 201% 20%4| Can, Gon, Invest. ...+esererrrren 


ere ee eeeeeeeeerere 


eee 
21.00 
35.00 
93.00 
45.00 


ivd. ’ 
Range Rate Yield 25 
1930 in in % a 


High Low) $ Mar. 29 


35% 22% «+ | Abitibi, ¢.. ccces 
110 )=—s:«108 6.66} Do. pref. .... 
8&5 7.14) Do. pref. .... 
.--|Agnew Surp., c. 
7.44, Do, pref. .... 
...|Alta. Pac. Gr, .. 
7.36] Do. pref. o... 
«>-|/Amal, Elec. ... . 
8.33} Do. pref. ...- es ee . 0 
eee b Be cove t s 0 
ese} Do. pref. «sees 
ocd Aseh, G@ ccoccer 
7.95| Do. pref. wes. 
11.11/Assoc, Brew. ,. 
7.77| Do. pref. ...- 
8.82/Assoc. Can. ... 
«--|Atlan, Sugar .. 
ee] Do. pref. coce 
1 6.72\Can. Nat. 
3038 |12+2 4.56/Bk. of Montreal 
319 | 16 4,97/Bk. of N. Scotia 
245 | 12+1 5.13/Bk. of Toronto.. 
4744|50c ...jBarcelona Tr. .. 
10 


CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 
TO TO and 


o RON a 
CLARESON, McDONALD, CURRIE & COMPANY 
of MONTREAL and QUEBEC 
Chartered Accountants 
E. R. C. CLARKSON & SONS' 
Authorized Trustees and Receivers 
15 Wellington Street West 


. ar. 
(me 1 


Low] $ Mar. 29 (or last) High Low 


10.00|Hillerest Coll. .]| 60 
7.69} Do. pref. ....} 91 
.-.|Hinde & Dauch.| 14 
2.50'Holt Renfrew ..! 120 
7.52} Do. pref. ....| 93 
..-|Honey Dew .... 9 
11.66; Do, pref. .... 
.»-|Howe Lumber . 
12.19|Humberstone . . 
7.50\Hunt (A) 
7.50! Do. (B) ....+ 
6.33|Huron & Erie M. 
3813 2 4.14|Hydro Electric . 
226 |12-+-1 5.39/Imperial Bank . 
22%|50c 1.83|Imperial Oil ... 
944|35+10 4.89\Imperial Tob. .. 
102 


$2.50 


High 


a+ MA 


. TORONTO 


~~ 


es i Forgings 
,| Penmans, com. 
— os . pref. eeeeeee 
241 241 Dom. Textile, pref. .. 
20% a? Amalgamated Elec., te 
 S0GhE, 61D | ee Senate SEL | senstece 


150 


PIPE & ALLEN 


QUALIFIED ACTUARIES 
Specializing in Pension Fund organization and valuation, 
statistical analysis and Hollerith tabulation for casualty, fire 
and lif companies, 


e insurance , 
METROPOLITAN BUILDING - TORONTO 


edudee ones Tare io See 
ity ~116.00 
7 6.82\Inter. Mill., pf.. Gesiied iedie nk a. Secu 
S1%| 1 2.82Inter. Nickel ... % 41% Hamilton Bridge, com. ......++«s 
7.14 )Inter. Paints A. 14 . ete eee ere neete eee 
ooefInt. Pap. & Pr, ee Inter. Nickel, pref. epee 
~ i) 4 Dom. Power . — pref, ...0 
4.44 Inter. Pete. ...} a seth 
.«. (Inter, Power .. Dome Mines 
8.04] Do. pref. .... 91 St. Law, Paper, pid. ...ssseeese 
7.82\Int. Util. (A).. 44% Nipissing Mires pepe’ 
oot oe 15% | Brantford Cordage pid. ........ @ 2% 
«..\Jom. Pub. Ser. . 42% | Power Corp. pref. ....s-eseeeees i 144% 
6.42} Do. pref. .... ++ |Can. Industries, com. ....+++-+-$2.50 62'he+ 26e 
...|Kelvinator .. .. 1014 | Beatty Bros. Ist pid. ..ceses-ee 7 13% 
8.75; Do. pref. .... 80 Massey-Harris + $5 7 
««-|/Kemsley Mil, ..{/ 17 ee Canada Dry ox 
«+-i\King Ed. Hotel 40 Monarch Mortgage pfd. .... % 
‘Lake Ont. Brew. 1 if Dom.-Scottish Invest. pfd. aeeeee ” 
7.71|Lake of Woods.| 41% oi Se See ‘1 
5.98 Do. mref. .oce 120 117 an. sated Co : “ar $3 50 
-..|Lake Sup. Corp.| 12% 12% | Inter. — Woe my. eee a 
652 — Pm . McColl-Frontenac, pfd. ... $6.00 
: Do. pref. ....| 160 ", | Southern Can. Power pfd. 6% 
5.00| Lindsay Cc. Ww 19 20 Power Corp., non-cum. pid. ...« $3 _ 
7.83} Do. pref. cots OS a3 Dom. Engineering .. $4 ar. 


cosetccese SRS 
11%!|80c 65.71'Loblaw (A) 13 14%| Can. Bronze, com .. 
* 80c . . (B) | 12% 14 Do., pref. .... coesecce 7 


**¢ OWte-de © + os 


174% 174% 
313 306 


$25 321 
253 486250 


10 


eeeee 
eeeeee 


22% coadenh 
16 eee 
veeeeds Mar, 23 
Mar. 31 
Mar. 20 
Mar. 31 
Mar. 31 
Apr. 15 
Mar. 29 
Apr. 1 
Mar. 31 
Apr. 20 
Mar. 31 
Mar. 31 
Apr. 3 
Apr. 18 


WILTON C. EDDIS & SONS 


Established 1895 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


37 
109 

10% 

82 


Cc. P., pf. 
9\Bell Telephone . 


@0 -3-9.3. 


° seeeeee 


7.95| Do. pref. .... 3 pene 
Fol De Ribbon ... 


Do. pref. .... 


8.00/Brading Brew. . 
8.69/Brant Cd., pf... 
2-+1a 4.30\Brazilian .. ... 

‘ -.. (Brew. & Distil.. 
4.07|Brit. Amer, Oil. 


09-3 bo «a. 


STIFF BROS. & SIME — 


Chartered Accountants 
Continental Life Building, TORONTO 


~ 
to 
a 


tere 


Fid. Ins. of Canada, 
Great West Life.. 
Guar. Co. of N.A..27 


eeeeee 


Apr.10 Mar.15)p¢. py P. 
1%% Apr.15 Mar. 31 re. Se & et 6.00 9.00 
fora Mer 3t | nS"Puip'é Panes” S08 
Apr.25 Mar.31| p25 pid bonus 
Apr.15 Mar.22) 9507 ¢, . 84.00 87.00 
Apr. 15 Canada Biscuit pfd. .... 35.00 
July 15 | Can. Cr. Stone pfd. 67.50 eres 
Mar.31/ Cen. Machinery c. 7.00 11.50 
Mar. 31 | Can.«Machinery pfd. 28. agi 
May 5! Can. Packers com. 35.00 38.00 
Apt. 22 | Can. Pack. 7% pd. 99.25 101.00 
Mar. 31! Can. Wire & C. 
Mar.27| fd. ww. 101.00 103.00 
Mat. 20 | can, Indust. c. “A’’.185.00 210.00 
Apr. 15 | Can. Indust. c. “B’’.185.00 210.00 | Sherbrooke Trust. .116.00 | 
Apr-15 | Can. Indust. pfd. ..116.00 .... | Sterling Trust .., of 
Apr. 18 | Can. Invest. com... 17.00 21.00 Traders Fin. “A” . 
pes . West. Nat. pfd. , on. See 
Mar. 22|“Tigp seee 91,00 97.00 | Traders Fin. “Be” *"* 7 
Westinghouse. 86.00 90.00 pid.  cccusedives ote 
A. W., ‘pid. 51.00 .... | Traders Fin. com. 20,000 
Chase, A. W., c... «25 «76 Trusts & Guarantee 96.00 | 
Clifton Co., Ltd. -180.00 150.00 | Waterloo T. & §..128.00 4 
Copeland Flour pfd. 16. ese ; _ 
Dom. Alloy pfd.., 1.00 175 | Insurance Stocks: a 
Dom. Alloy com. . ..-« -10 . « 
Dom. Mfg. ptd. .; 70.00 90.00 | Cr, “Pre tan en Sup 
m. g. com... 7. chee : I 
Dom. Sugar com.. 24.50 27.50 | C8" et he. < 1 a 
Dom. Woollens Cro oreo 17.50 Capital Life ..... 20.007 
7% oI 
WOE Sedaucteeets 101.00 104.00 2 d. 
Durant Acc. .... 13.50 16.00 Cunt the 20% pd.. 4 
Eastern Car pfd... 71.00 ...< Crown Life % ... 
Gen. Steel Ware Dominion : Fire ..3 
Goderich Elev. 16.00 19.50 
Mar. 20 ; IROL cctsavedcbe 
Green. Wire 
Mar. 1 7%. pid. . 99.00 102.50 | Dom. Life 50% pt,. 
19 Guard. Realty pfd. 55.00 a 30% pid. ..ce+. 
Harding pfd. 
Inter-City k. ¢. eoee 
Internat. Prop. “A” 33.00 35.00 
King Edward Htl. 
“A” 8% « 55,00 
King Edward Htl. 
52.00 
14.50 


" Brompton Pulp ....se.s+e++ 32 50¢ e 
Loew's, Marcus.| 40 ee eae den f 7% 1! Z ‘ Apr. 2 
Pressed Metals eeccccceccse $1 June 15 
Maple Leaf Mili, pid. .o.ceeeve 1% Apr. 3 
Tuckett Tobacco, com. ..+-++++ 4% Mar, 31 
Das... BER. ovccaceses 7% Mar. 31 aay. 
Can. Investors Corp. .. $1 Apr. 15 Kingston Ship. 
Steel Co. of Can., com. ...... $1.75 _ z Bldg. pfd. 
=* 33 1/8e Mar. 31 a ri 
6% 14% Apr. 101 1 oie St. Joba c... 
$1 25¢ Mar. 31 Loew's London ¢. 
Loew's London pfd. 
Mansfield com. .. 
Mansfield pfd. .... 
Milton Brick pfd. 
Nat. Grocers 2nd pf. 
N.B. Pr. ist pfd. 
N. Can. Power pfd. 
N.S. Power pfd... 
Para. Kitchener pfd. 
Para. Oshawa pfd. 
Port Hope Sanitary 
Provincial Paper . 
Rogers Majestic .. 
Stand. Clay Pro. c. 
Tor. Ball Club .. .\.. 
Tor. Brick pfd... 68.00 
Tor. Carpet com..126.00 
Tor. Carpet pfd... 99.60 
i04th+ 97 Willards Choc. pf. 72.00 
104% 97 | Willards Choc. ¢... 17.00 
Tbiq «66745 

74% 67% 

99% ... 
9814 

95% ... 
> 3.25 March 81, 1930 


75% 71% | Abitibi Power & Paper 5/53 ...ccsecseeee 
97%Tt sai Alberta Pacific Grain 6% 1946 


100 
91 Argentine Govt, 6/58 Series B .. 
9114 | Bell Tel. of Canada Ist 5/57 .... 
914 | British American Oil 5% 1945 ... 
2 e+ Brazil, U.S. Ext. SF. 616/67 eeeeee 
69% | Calgary Power Co. 5% 1940 .s...+.esctewe 
100 Can, Biscuit Co, Ltd. 646/46 seeeetereenee 
100 Can. Cement Co. 1st Mtge. S.F. 544/47 4... 
98% | Can. North. Power 5% 1953. ......+eses00s 
104 | Canada Power & P. 544/58 ....-ss0seesene 
Can. Light & Power Ist S.F. 5/49 ..ccess 
Can, 8.S. Lines 6/41 let & Gen. ..ceccseces 
C.P. Ry. Coll. Trust 5/34 Sree eeereresone 
C.P. Rly. Secured 446/44 Notes eeeretereion 
Can. Goodrich Income 7/43 seeeereserreese 
Chile Republic Ext. S.F. 6/60 een eeeeseeee 
Colombia Repub. Ext. S.F. 6/61 ....c0c000 
pe ae 6 et ae S.F. 5/39 ..cc0e 
inion Tar & Chemica] Debs. 6/49 .....+ 
mnacona Paper Co. Ist S.F. 544/48 ...« 
Donnacona Paper Co. Debs, 6/48 ...:..00 
Duke Price Power ist 6/66 eet eetoneesere 
Eastern Dairies Convertible 6/49 eeeeceere 
Foreign Power Securities 6% 1949 ....... 
Fraser Companies lst 6/50 .....s.0<ssss00 
Notes 6 


8.75) Dg. soea Ge cestdneandoiaat oe 
-+-|Loew’s, London.}| 2% 
MacKin. Steel 40 


Dunlop Tire 7% Confed. Life, a 
oogeeuee a 
Mar. 31 7% pfd. 89.00 92.00 Dom. Can. Gen. 
Apr. Harding Carpet c. 
19 ore 68.90 Fed. Fire 25% pfd. 
72.00 
9.27 Do, pref. ....} 96% sogpre 
pee Manitoba Pr. .. oy B” 8% 
..-|Maple Leaf .... 
. Do. pref. .... 
Do, (B) 


i Massey-Harris. | 


B. C. Power ... 
Do. (B 


Chartered Accountants, 2 ya aps 
Trustees in Bankruptcy, 5 e--| Do, 2nd pref.. 
etc. -..|Brit. & For. Inv. 
7.84|Brompton 
4.06|Bruck Silk Mills 
.83|Building Prod. . 
7.00/Burt, F. N. .... 
See Pr. 
4.47\Can. B 


55 


33 


P'S.ROSS& SONS 


_ Established 1879 
_ Montreal Toronto Winnipeg Calgary Vancouver 


3 oe e- Apr. 16 


.+(Mexican L. & Pv. 


--.|/Mercury Mills . 
7 Do. pref. 


Mitchell, Robt. 
*For 2 months, 


Listed Bond Quotations 


os WEEK ENDING MARCH 31 
108 Int. Latest 
Montreal Rate Due Yield Ask _ High Le 
“a | Abitibi 1st mtge, 6 1953 6.05 *8615 87 ... 
Asbestos ......008 1942 4.45 9104% ... : 
Asbestos, Ist mtge. 6 1941 11.75 °70% 

Do., gen. mtge...6 1956 
>> 55 |Calgary Power... 5 1940 
SL 62 | Can, Car .... 1939 :.. 
176, 175 | Gan. Cons. Rub... 6 1946 6.75 
26% 28% Can, Cottons eeeee 5 1940 
122 125 | Can. Forgings .... 6 1942 
mT Can. Locomotive .. 6 1951 

Can, Pr. (Laur. ser.) 56% 1958 

Bhy 1958 
1943 
1253 
1940 
1940. 
1958 
1942 
1940 
1932 
1941 
1955 
i 1988 

1955 

1959 

1932 

1932 

1932 

1943 

1936 

1940 


See erereeerteeee 


36 
25% 
ae Sun Life .......3025,00) 
Torpnto Casualty., .,. 


Ww 
Western Life . oe 


‘ 


2 2 
49% | 3+50 
it eee oe 


=: Saget 
Ss: S288: 


SSSLS arm 
con 


. 


R: 


3.44\Mitchell, RoRbt. 29 
-+-}Monarch Knit 
11.29} Do. pref. ..,. 
5.71|Montreal .Cot. . 
Do. pref. .... oe 
Montreal Ex. .. 7 
Mont. Is, Pr. .. 


Seesesece: 


10.52/\Canada Bud. .. 
--|Can. Cement .. 


Gerald Jephcott, C.A., Resident Partner 


J 
o 
-e 


106 


9.09|\Can, Forg. (A). 
Do. (B 


Canada Iron ... 
7.05] Do. pref. .... 
8.33\Can. Malting .. 
3.00/Can. Nor. Pr... 


6.36 
Br. Contr. Oilfields 7 : 
Can. and For. Sec. , ores 


. 


$:: $8: : Ss: 


7: 83::8 


4.93 - 
136 142% 


ee 


WANTED 
Syndicate To Finance Alberta Oil Company 


UP TO $100,000 FOR DEVELOPMENT 
Leases favourably reported on by Dr. G. L. Hume 
SHALLOW DRILLING 


Derrick erected ready for machinery. Dominion charter 1,000,000 shares, 
no par. No stock yet issued. Do not object giving syndicate control. 


Properties will stand every investigation. 
PINEHILL PETROLEUMS. LIMITED 
Care of Mack & Timms, 
316 Alberta Corner, Calgary 


5|Montreal Tele. . 
10 71|\Mont. 


“ : 
a 
rT 


Trams. ath 
3'Moore Corp., ¢.. 
66| Do, (A) 

54] Do. (B) ..... 
. ms, Reve Hotel 


1024.6 
9915 . 
12 «73 
7244 121% 
OM os 
*100% ... 
°10214 ... 
"96% re 
3.50 


*99 
99% 
961, 
97% 
97%, 


e+e eee 


++-/Can. Pr. & Pap. 

---(Can. P. & P, In. 

-+-|Can, Steam .... 

8.45) Do. pref. 

6.95\Can. Vinegar .. 

5.00|Can. 
Do 


+++] Be Bakeries . 

De week, . .ccs 
Can. Bk. of Com. 
-12\Can, Brewing .. 
-90'Can. Bronze ... 
Do. pref. 


a 
teas 3 


Flood, Barnes Active Bond Price 


& * 


oe a 
.-.|Muirheads 
8.57; Do, pref, sees . * *- 
+--/Municipal Ser. .| .60 . ae és 
e+-|Nat. Brew, .... 34 
cosas 1 1 wcel ae SOG cece ae . in 
.../Nat. Brick ..... 5 
11.53} Do. pref. ...% 8 26 
...(Nat, Distilleries 
7.96 Nat. Groc., pf.. 
2.81'Nat. Steel Car.. 


"3 Do. (Way. ser.) 

Can. 8.8. deb. .... & 
Cedars Rapids ... 5 
Dom, Canners .... 6 
Dom. Coal 
McNish : 


Mex. 

Mex. L & P. sree 
Mont. LL H. & P. 415 
Mont, Tr. Ist mtge. 5 
Mont. Tr. “A” .... 5 


: SE8es:: 


e , 914 Ls read .... Sate | 9 05 ? 
10 Adelaide St. East, Toronto | 3 2 eae : ee og ot ok Sit aks 


o 
he 


W., Cable. 
(B) 


2.8. Hata, 


* 
> . 
e . 


Nes 


“95% 


Fenway 
—“—S 


Do. 2nd pref.. 
(Can. Cw Fdy. > 2 Lis y Do. pref. .... 
5 . 3 . ; P -..|North Star . 


---| Do, pref. 
9.85'\Can. Convert. 
-+-|Can. Cottons 
8.00] Do. pref. .... 
7.89\Can. Dredge ... 
4.32} Do. pref. .... 
7.38'Can, Fairb., pf. 
--./Can, For. Inv... 


100... 
#100 


+ & AMAIA 
SP AAA Ha, 
: S8ER55R8: 


oO 99 Hho 
* Qw-IDPwe 


SeSssni 


102+ 
106+ 
82 
106 
101 
98 
106+ y 
94%%F 93 


10314 103%% 
102%} 100 


ore re 


Do., cocccee 
Ont. Stee! seeeeeee 
Porto R. Rly. ...+. 
Steel of Can. ..... 
Wabasso 


e 
- te. 
+ Se. 


bee 


~~ 
—) 


.06'Ont. Eq. 100% p. 
.61/Ontario Loan .. 
---/Ont. Silknit ... 
42,Ont. Steel ..... 
6.64] Do. pref. .... 
-.-|Orange Crush .. 
10.76; Do. (A) 

Rey geet 
6.78)0tt. L. H. & Pr. 
= Do. pref. .... 
++. (Ott. Traction .. 


5.12,\Page Hersey .. 
coo) Day pref. cece 
--|Paton Mfg. .... 
see ** 3 2 
Do. pref. se) 68% |. 
5.63 Penmans e 70 ee 
5.94, Do. pref. ..../ 101 ee 
-..|Perfection Glass} 115 1% 
-33/Photo Eng. ....| 26 2714 
-75|Port Alfred, pf.| a2 84 
-»-|Porto Rico Rly.| 67 os 
, Do. pref. ....] 92 ee 
‘ ‘ostal Tele. .../ 101 
‘ ‘ower Corp. .+-| 74% 
| Do. pref. . 98', 
'Prairie C. Oil .. 9 
|Pressed Metals . 
\Price Brow, .., 
25} Do. pref. .... 
15/Pub, Util. Inv. . 
16|Pure Gold Mfg. 
8 
2 


ee eeeeee ore 


Wayagamack ..... 
West kK. Power eee 
Winn, Elec, 
Toronte 


GUARDIAN TRUST 
COMPANY 


618 ST. JAMES ST, MONTREAL 
Robert Stonger, President 


| a 
a 
AQOowen. 


* Latest bid. 
¢ Quotations for 1929. None recorded in 1930 
Dominion Govt. Bends (Montreal). 
1931 4.80 100.50 ..... .4.... 


eereeere 5 * 
1937 4.70 102.50 102.35 ..... 
1933 4.80 102.80 102.25 102. 


1937 is? 10630 106.00 105.60 06.00 103.90 = 
: 7 ‘ + 106. 103. eeeeeeereese 

1940 483 97.18 97.25 96.70 97.25 95.10 | Gatineau Power SIF. Debs Or4i oon 
1943 4.74 102.20 102.50 101.65 102.50 100.35 | Great Lakes Paper Co. 6%. 1960 ........ 
1944 4.78 97.25 97.20 ..... 97.20 95.30 | Howard Smith P. M. 614/53 ............- 
1946 4.77 97.35 97.20 96.55 97.20 95.25 International Paper Co. 6% 1955 ....+.s0s0 
1932 5.00 101.55 ..... ...+. 101.40 100.35 International Hydro-Electric 6/44 ....... 
Lake St. John Power & Paper 614 1947 .... 

Manitoba Power 1s, S.F. 546/51 ..4.icses 
Mppereal. Cit Co. 1st Mtge. 6/47 eeeeeeee 


eee 


3.03/Ca oseccee 
6.50) DO. SOU: sek 
4.69\Can. Pacific ... 
0 BOW -cces 

Can. Vickers .. 
occ) DOe BEL. cece . os 7 
9.09'Can. Wineries .. % j 8 
8.82/\Can. Wire Box . 
-+-/Carling Brew. . 7 
8.51\Catelli Mac., A. 2313 6 
onct ( ED. neooa 9 0 10 1 
4.62|\Cent. Can, Loan| 325 ee “i on 6 
---|Chem. Research 5.95 6.55 6.00 5.35 1 
4.12/City Dairy .....] 47% 5043 481% 48% 5 
5.69) Do. pref. 124 128 122 «6122 2 
7.59|Cockshutt 4 19%% 20 h 6 
2 2 4 6 
« 
3 
6 


ereeeeeee 5 
Loan . if - 6/52 


SP. 6/52 -ceveg 


Victory 
Do., s 


Do., 
refund ..... 4 
| refund eeeee 5 


Oninte © © OB 
ee 


oe 
Do., renewal eeee ig 
Winnipeg Grain Prices 
Week to April 1 
Open High for 
Mar. 26 week 


.06 
075% 
.09 


J. F. Stewart T. K. McNair 
H. A. Telfer F. H. Lytle 


Stewart, McNair & Co. 


Members: 


or 
” 
18% 20 
as —_ 
102% 104 
16% ., 
> 
66's 

112 


M@ttreal, City of 5/58 ........ eosececces 

mtreal Coke ist oe eeeeeeesesee 

Close | Montreal Island Power 514/57 ....0s.sss06 

Apr. 1 Montreal Power 5/61 evéccedecbeticeseecd 

Montreal Tram. ist Coll. Trust 5/41 ...... 

Montreal Tram. Gen. Ref. 446/55 ...... o. 
Montreal Tram. Gen. 5/55 ...... 


11. 
Low for 
week 


1.06 
1.075% 
1.0814 


6.25'Conduits ... ... ee 
6.60| Do. pref. .... 
9.09'Cons. Bakeries . 
---(Cons, Food Prod. 


67% | 1.71% 1 
1.55 : 1 
1.44% 1 


4\Quebec Power’ .| 
5|'Real Estate Ln. 
-+-|Regent Knit. .. 


‘ 
jComm, Alco, ... [ 


* eae. ~ 


1.1 
1.1 
1.1453 


TORONTO STOCK EXCHANGE 
NEW YORK CURB (ASSOCIATE) 


Direct Private Wires to Montreal, amined, New 
York, Chicago, Boston, Hamilton, North ay, Sud- 
' bury and Sault Ste. Marie 


Head Office: 
Toronto General Trusts Building 
Telephone: ELgin 0421 


° Branches: 
Hamilton, North Bay, Sudbury, Sault Ste. Marie 


Toronto 


~~ 


Sir -300- 


Qe © © © e Me ale © agm, 


+--| Do, pref. (A). 
6.34\Cons, Press .... 
8.23'Cons. Sand., pf. 
5.04'Cons. Smelters . 
6.58|Consumers Gas . 
-+«|Cooksville Co, 

4.70| -Do, pref. . 

7.52\Corr. P. Box, p. 
---|Cosgrave me a 


7.38| 


18.04\Crow’s N. Coal. 


Do. pref. .... 


+.-|David & Frere B 
8.88|De Forest ..... 
De Havilland .. 
7.77|_ Do. pref. .... 
---|Detroit Rly, ... 
9.75|Distill-Seagram 


10 
19 


-..|Reliance Grain . 
10.52;R. S. Mills .... 
6.81|Robinson Cone . 


7.00; Do. pref, ....| 100 
10.00/Sarnia Br, (A). 
Do. (B) 


salen Stn. Ea... 
5.50} Do. pref. .... 
3.26/Shawinigan .. . 
5.07|Sher.-Wms. 
6.03} Do. pref. .... 
6.66/Simon & S, ... 
7.00} Do. pref. 
6.91\Simpson, Ltd. 
4.00} Do, (A) 


-+-| Do. (B) 
5.55|Simpson, R., pf. 
-..-|\Smith Paper ... 


4% .. . es 
6 


73% 
11% 
6015 
3914 
16 
60 
3.15 
2.91 


1.261% 
1.04% 
84 


2.34 
2.34 


-53 


44% 
44 
44 5 alah 
42% 
45 

48% 


66% 
“oi 


5215 
52 


54 
53% 
50% 


AT 
49% 
3 


49% 
52% 
55 


2.5414 
July 2.5345 
Rye 
May 59% 
July -63 
October -69 


2.51 
67% 
-70 

-73% 


-52 


8g 


2.48 
2.48 


59% 
63 
6814 


Winnipeg Stock Exchange 


(Transactions for week to March 27 in stock not traded 
Di High 
Close for 


v. 
Rate Yield 


elsewhere) 
Low 
for Close 


Nova Scotia Steel & Coal ist 5/59 
Nova Scotia Steel & Coal 6 deb. .. 
Northwestern Power Co. 6%, 1960 
Northwestern Utilities Ist 7/38 
Ontario, > 5/59 2 se.0. 
Peru, Republic of, 6% 1960 oscece 
Port Alfred P. & P. Ist 54/57 ., 
Price Bros. Ist S.F. Series A 6/43 .... 
Quebec Power Ist Mtge. Coll. S.F. 5/68 ... 
Rio de Janeiro Trams, 6/35 eee ereeseerseee 
Shawinigan Ww. & P. 444/68 Ceeeeeessesee 
Slenpaee® 6/40 +. .ccccccvecscetbassacsaced 
Sou. Canada Power Ist 5/55 cas csdtoccece 
United Grain Growers Ist Mtge. 5/48 ..... 
United Securities Coll. Trust 614/52 <...00 
Wayagamac P. & P. Ist S.F. 6/51 ....c000 
Winnipeg Electric Ref. 6/54 


ateiegie 


Sees ereesece 


Active Provincial and Municig 


(Farnished by H. R. Bain & Co.. Ltd.) 
850 Bay Street, Toronto, Ont. 


bie: 


a 


i ee 


b ached, 


an 


eh SE 


Mar. 27 


«+++ Can. National Fire . 
+:+. Crescent Creamery 
4.05 Great West Life 
11.42 United Grain Growers 
9.41 Western Breweries * 8% 9 
WINNIPEG STOCK EXCHANGE 
March 27 


Inactive Stocks 
Ask 
127 


5.56|Dominion Bank 
5.00/Dom. Bridge ... 
-+-|Dom, Coal 
a Engineer. 
sent 


Mar. 20 wk. wk. Mar. 27 
(or last) 
35 35 35 


35 
o- 96 9514 95. 95 
750 740 ° 740 . 740 
18 7 


18 


Rate Actual Mat. Next Int. Date 
eeee 44 1,/Oct. 1968 1 April 
ee S 1 Jul. 1943 1 July 
1 Apr. 1936 1 April 
1 Oct, 1953 1 April 
15 Jan. 1948 15 July 
15 Aug. 1941 15 Aug. 
1 Jul. 1947 1 July 
Manitoba 2 Jun. 1959 2 June 
Manitoba 15 Jun. 1943 15 June 
N. B. wsccecesee 44% 1 Jun. 1948 1 June 
N. B. ....sceeee 4% 15 Jun. 1986 15 June 
We Ws i cceitenclveo 1 Jan. 1936 1 Jan. 
Nova Scotia .... 444 15 Nov. 1948 15 May 
Nova Scotia .... 5 1 May 1943 
Nova Scotia ... 6 1N 1936 
Ontario ........ 44% 1944 
Ontario .......5 1948 
Ontario ........ 545 1942 
Ontario ........ 6 2 May 1936 
PELE, vecapeuss °4 1 Apr. 1989 
P.ELL. ccccccee $56 1944 
Quebeo ........ 414 1946 
Quebec ........ 5 1964 
Quebec . ee 1930 
Saskatchewan .. 4% 1944 
Saskatchewan .. 5 1950 
Saskatchewan .. 6 1936 
Cities 
Montreal 1963 
Toronto .... 1954 
Vancouver .., 1946 
Winnipeg . 1944 
Windsor ... 1937 
Edmonton . 1945 
1943 


1951 
1950 
1950 
1945 2 


in$ nees 
it. Law. Flour.. 2 pa od Poort 
8.14) : > aes eres 
.. (8 es 
8.72; Do. pref. .... 30.00 
8.33 St. Maur. V., pf. 2.00 
2.89/So. Can. Pr. .. 80c 
peal | es. SOE, cous 
-»-|Sprucolite .. .. 
St. Pav. & Mat. 
| Do. pref. . 
-.|Stanfords .. ... 
oot DO BROCE ccs 
.. Stand, Chem, .. 
-..|Stand, Steel 
7.50! Do, pref. ee 
3.95 Steel of Can. .. 
4.63; Do, pref. ... 
uy ° ...|Sterling Coal .. 
180+20 yo ~~~ Pet. Ord. 
q 07) a, oe 
804-20 3.12| Do. com, .... 
yy ‘ -.-/Tamblyn .... .. 
6.93} Do. pref. 
9.45|Thayers, pref. . 
...ATip Top Tailors 
6.79) Do. pref. .... 
8.75) 


Tooke Bros, ... 
Do. pref. ... 
--./Tor. Elevators . 
4.80/Tor. G. Trusts . 
5.45/Toronto Mtge. . 
...|Traymore 
15.55! Do. pref. ... 
2 38.16!Tuckett Tob. 
5.98] Do, pref. . 
17.77|\Twin City .. 
7.25] Do, pref. .... 
5.89|Union N. Gas .. 
6.55|Union Trust .. 
-.-(|United Fuel ... 
7.84] Do. pref. .... 
-..(United Secs, ... a So ‘ . 
5.70) Do. pref. .... oe 20 ae Sse : 


== 1 AJPattison.Ir&(p | 


-.-/Viau Biscuit ... 
LIMITED — 


INVESTMENT BANKERS 


Dealers in Unlisted Bonds and Shares 
1S9 Bay Street, (i) Toronto Elgin: 5101 (223) 


1.0 Do. pref. .... 


Dom. Foundries 
Do. pret, cces 
jo SIRERB. ccc 
pref. cece 
Iron, pf, . 
Power ... ! 51 
ied ’ 7 77 
Rub., pf.. 2° 
. Steel, pf.. 
Stores ... 
Tar & Ch. 
| i eees 


Textile .. 
5.98] Do. pref. .... 


British Col. 
British Col. 
Manitoba 


Bid 
Beaver Fire ........ 123 
Beaver Lumber, pf. . 
Beaver Lumber com, 19 
Can. Indemnity . 


Can. Fire Ins. 

103. =Home Investment .. 
20 Northern Trust 

oe Traders’ Bidg. ...... 


NEW YORK FUNDS 
High Low 
(Premium) 
3-64 Par 
3-64 1-64 
1-32 Par 
1-64 Par 

1-64 1-64 23-82 
1-123 SG **:s 
AND LIRE 

Francs 

Close 

3.91 5-8 


il 
40 
46% 
37% 
831% 
99 
32 
64 


-+-|Donnacona .. .. 
-+»|Dryden Paper .. 
...|Duff. Paving .. 
7.60} De. SET. coe 
--.-/Duluth Sup. ... 
4.70/Durant . cove 


(Premium 

13-32 
5-8 

15-32 

* 9-16 

9-16 

‘11-16 


Lire 


Ww 
) 


at 


Mar. 26 Peet eceweesseres 
Mar. 27 
Mar, 28 
Mar. 29 
Mar. 31 
Apr. 


7-8 
13-16- 

9-16 
28-32 


POCO ee ee eeeeeree 
POOP Oe eee rte ee 


OOP e eet eee 


Fm 
325 


‘i it mt 


ht 
e 
2 
aK 


dots 
3384 
101% 104 
29 30 
RO ee 
19 

250 
109 


Steel 
» Pref. seo. 
~ Koot, coos 
prefs cece 
Theatres . 
pref. 


Sterling 
Close 
Mar. 4.86 1-2 
Mar. 4.86 1-4 8.91 5-16 
Mar. e 4.86 3-8 3.91 5-16 
Mar. ° 4.86 3-8 3.91 5-16 
Mar. 4.86 1-4 3.91 1-4 
Apr. 4.86 1-1 3.91 3-8 
. FOREIGN EXCHANGE 
ar 
5.263 Italian 


Mar. 18 
23.80 German ....... ereeccece 
ES.SC Belgie. o6ccccovdccievece 
49.80 Japanese 


* 
S285 


ry 


250 
110 


seen 
eeeee 


sy Washer .. 
».02\Economic Inv. . 


ao 


—S+ ANA AN. 
S* Sie 


52 
17 
8a% 
263i, 
40 
25 
BRM 
54 
18 
30 
38 
100 
25 2. 
BLY 
83). 
33 
82 
16 
16 
14 
95 
10% 
15744 


= 


o.71|Edmonton Dairy 
34} Do. pref. .... 
00\Enamel & Heat. 
-59’/Eng. Elec. ..... 
«+-!' Do, 
3.25|Fam. Players 
3.39! Do. Vot. Trust 
4.65|Fanny Farmer . 
6.09} Do. pref. .... 
--.|/Farmers Dairy . 
7.004 Do. pref. .... 
--.'Federal Distill.. 
-..|Feldspar Glass . 
8.43'Firstbrook Box . 
-»»'Ford Motor (A) 
8.12'For. Pr. Secs... 
6.25'Foundation Co., 
«+.{Fraser Cos. .... 
++./Frost Steel ..,. 
9.17] Do, pref. 
--»|Gen. St. Wares. 
6.25|Goodyear .. 
6.54, Do. pref. .... 
++ {Gt W. Saddlery 
ee-| Do. pref. .... 
6.15|Gurd, Chas, ... 


os 


Mar. 25 
5.2444 
23.881, 


Your offce is your best 
ad river , . el esnne 
ent 
1 mai Litslook. its 
€ e@ every- 
thing for the office. 
always. 
Talk it over with our 


representative — no 
obligation. 286 


18.94% 
49.45 


~ 


Reg 
Victoria 


mNIS «© tens 


ioe eee 3 


lig “9 
16 (14 
2 2 2% 
90 90 90 
20 


102% 102 
21 ee 
65 6414 
33s 41 
94 ‘a 


Mla eas 
9 os 
25 

8114 
42% 


33 
16 


-1/ 
97% 


|Waterloo Mfg. . 
(Weston ... .... 
Do. pref. 


West, C. Flour. 


: Pe 
Ieee, nde 8 Oe ne 
e 
s.. 


w]e + weer 93, 
»@ 
SBxSSRSES 


Direct 
Service 
Folders 


9615 

16% 18) 

170 160 . 

07 10714 10614 

a” ee ee ° 8 t Do. pref. cece 
a os i 5 ‘wee al Can, 


102 
6414 
34 


eat, 
w 


281%, OR 1, %, Ke . 
6.36} Do. pref. .:..| 110° 4 o+-/Wm. Alloy Prod. 
6.45|Gypsum Lime ..| ; : Ob a ae 
6.25|Ham. Bridge of 214 4, 33% f 391% 2 4.44/Winnipeg Elec, 
7.64; Do, pref, 6.931 Do. pref. 
8.00. Ham. Cot., pf.. ... Woods 
3.70'Ham. Dairies . 9°is{ Do. pref. .... 
8.64|Wood, A&J ipf.! 81 es ‘a 
t -++|Zimmerknit . ..J 2% 1% 1% 
50 ‘ cot Da pref. ....! 0 an aa 

* Quotation for 1929. No sales recorded in 1930 to date, 
t $1 each for 1928 and 1929, a. Stock dividend. 


ah Pah ta hk ke bb hl dE pe 


O-3n. 


2244/1.5 as sid 

81% 8114 
46% 42% 
.|103° 10119 101 
ia, aes. 
74 


i ] 


30 
84 {6.5 
24% 
24 
96 
5 
64 
2a 


| 
a | 


* e353. -I00 


7.00) 
76 Do. pref. .... 
7.14'Hayes Wheel ..| 
9.62) 


28 
Do. pref, eocel 93 


M2: Aer 





Jr. & Co. Lid.) 


Bid Ask, 47> 


& Lean Stocks: 


tge. & Tr... .220.00 
il ‘Trust .... 70.00 ae 
. Tr. & Ex. 3 
» Finance J 
. Finance pfd. 66.00 
& Sec. pid... 66.00 
ee Snes 
-+ 128.00 385, 
. & SS. 75.00 26 94 
& West. Tr..175.00 7"'* 
id L. & S.., 16.00 21.00 
Disc. pid... 5.00 6.50 
Disc. com... 40 .60 
Finance pfd. 39.00 
Finance com. 1.00 
1 Finance ec. 7.00 
i Finance pfd. 7.00 


Sere 
seem 


& Guarantee 96.00 100.09 
joo T. & S..125.00 - 


mee Stocks: 


meric. Assoc. 65.00 
Fire “Ins.:... 90,00 100.00 
iat. Fire.... 32.00 36.09 
a Life ....775.00 825.09 


eeeow 


With Walker- 
erham-Worts Also . 
ed at Trial 


s RE — Sidelights on a 

merger between Canadian 

' Alcohol and Hiram 

ooderh on ke a 
. share is, & 

» detailed sales of Canadian 


ian 
Alcohol were the main 


wes of evidence heard before 


pyor at the first of this 


x, ta resumed moar one ot the 
»Shaughnessy trial. esday 


sth day of the hearing. 
Lawrence, secretary-treas- 
madian Industrial Alcohol, 

e stand, and = examin- 
was revealed t negotia- 
ere under way during the 
bwinter of 1929, for a merger 
dian Industrial Alcohol on a 


e bs evidence that these 


D. S. McMASTER 
Announcement is made of the formation of the broke 


Principals in New Mekieetna Firm 


Rankin, with memberships on the 


Market, W. 
@ parner in the 


Montresl Stock 


W. R. G, HOLT 


m of Holt, McMaster and 
and the Montreal Curb 
was formerly 


D. 8. M 
firm of O'B iams; C. H. 


was for many years associated with Wood, Gundy & Co., Ltd. Seonta 
director of Andrew Holt & Con at London, Enclone w. C. Doves & 8 


——————e 
Public Utility Earnings 
ee 


Public Utility Earnings 
m Pacific Railway 


Canadia: 
February : a 
Gross ...¢ 12,053,908 


i 
14,458,245 


Dec. 
$ 
2,404,341 


HOTEL LONDON BONDS 
WILL BE REDEEMED 


Opens Way to Financing of 
Additional Accom- 
modation 


THE FINANCIAL Post 


ACADIA SUGAR SHOWS|HOWARD SMITH ea } 


DECREASE IN PROFITS; SHARE PROFIT DOWN 
But Liquid Position of Com-|Heavier Charges for Full 


pany is Strengthened 
Materially 


From Our Own Correspondent 

MONTREAL.—Operations of Acadia 
aoe ponent Company, Limited, in 
1 resulted in a slight decrease in 
profits, though the liquid position of 
the company has been strengthened. 
Earnings amounted to $373,720 as com- 
pared with $398,484 in 1928, a reflection 
of the adverse conditions obtaining in 
the Canadian sugar refining industry, 

The balance sheet reveals current 
assets of $1,406,803 and current Nabili- 
ties of $356,859 leaving a net workin 
capital of $1,049,044 as compared wit 
$952,148 in the preceding year. During 
1929 the company retired $58,000 of its 
first mortgage bonds. and $19,736 of 
geneens mortgage bonds leaving $2,333,- 
900 and $711,634 respectively outstand- 
ing. 

° Over Production Continues 

In their report to shareholders the 
directors state in part: 

“It has been pointed out in previous 
reports that the world has been suffer- 
ing from an over-production of sugar. 
This condtion continues with the re- 
sult that foreign refined sugar, pro- 
duced in countries employing cheap 
labor, is being dumped continuously 
on the Canadian market to the detri- 
ment of the Canadian producer and 
refiner, the British West India seller 
of raw sugar, and at the Spee of 
the capital invested and labor em- 


perte earnings of $1.93 per share on 


ohare an od 200,000 

share on the A 

for the vioy shares of common 
re vidends for the full year t 
$270,000, compared with $157,500" fen 


e 
totalled $385,000, compared with $275.- 
660. Depreciation for 1929 was $500". 
000, compared with $150,000. Esrenies 
are subject to 1929 income tax. 


follows: 


1929 1928 
Current Assets ., $2,715,907 $2,496,010 
Current Liab, .., 


Working Capital $1,825,083 $1,018,927 


552,182 to $18,253,306. 
rincipally to acquisition of Canada 


other companies, now showing at $2,- 


877,156, compared with $345,000 under 
this head at the end of the previous 


Earnings for year ».++ $1,284,482 


Year, More Shares Account 
for Difference | 


Howard Smith Paper Mills, Ltd, re- 


20,000 shares of common stock out- 
compared with §2.12 per 


revious nine months. Prefer- | 


revious period, Bond interest 


COMPANY— 
ISSUE— 
ASSETS— 
EARNINGS— 


rofit was $1,288,902, compared wi 
1,007,637. The net earnings per share 


The working capital position is as 


HISTORY and 


890,874 
PROSPECTS— 


577,083 


Gross assets are increased from §15,- 
This is due 


aper, investments in and advances to 


year. . 

Following is the profit and loss since 
the organization of the present com- 
pany: 


1929 1928¢ 


$905,168 


ESS SE ee 
Ll el el a nl ee Se 


- 


hd | atlanta, af a a ot ot oe ee 
Mi paglidiibaiininnisiroseecemaees oe a 
; =o ~_s . 

* 


An Attractive Investment 


portunity 


National Brick Company of Laprairie Limited, 
6% First Mortgage Sinking Fund Gold Bonds, due 1949, 
Net tangible assets amount to $2,818 for each $1,000 bond, 


Available for interest on this issue for six have averaged 
2.92 times requirements and for last year were 3.2¢ times. 

Coane 1003, ney te lenge 

Construction treal and vicinity shows « marked trend, 
February, 1930, building permits were double those of an ; 
The recent strong demand for high grade bonds and the consequent 
increase ia pelcns cashes loon achonatiy arene 


PRICE: 93% and Interest, to yield 6.60% 


Descriptive circular on request 


; ae scree 20.00 28.00 Sales Off Sharply Exp. vs...’ 11,202,411 12,666,872 1,464,461| Both first and second mortgage bonds ployed n the Canadian sugar industry. | Sundry revenues ,..006 4,419 12,474 . > b 

p{d,  ....--810.00 + ga) oe tpteteet Alcohol, Net evveees 951.493 pielats 088.879 of London Realty Co. have been called pad this eee - qqntes — Sasaten” Cassaae ~ 

Jife 20% pd.. 75.00 83.99 ‘producec counsel . irectors nk i visable to defer 288, 007, ‘ 

‘Lite % ++: 880.00 ae weer Serified i Le or the 2. Mos. end. Feb, pr pee fe so Sey ti oe - ras! — consideration of the matter of arrears 3 o0s.06e-*. ouaees INCORPORATED 

: re «11d. 0.00 aad. Exp... .; 38" , 1598, ik be redeemed at a} of dividends on preference shares. Depreciation .....-. 200, , ; $ 

van. Gen. 270.00 310.05 Sheet the com nag 28,138,082 26,636,639 8,498,507 premium of 5 per cent and the second a is - comparison of profit Pref. dividends eeece 270,000 157,500 INVESTMENT. BANKERS j EST! -1883 

ife 50% pf..400. or & cesses 1,587,275 2,100,029 | mortgage bonds at and loss accounts: -_—_—_—— ——— ss . 7 ees 

soo Ca tie cent, together with eet interset, i $373,720 qusecees | C000 teeene tae ieee Ne ee 330 Bay Street, Toronto 

pid. ....4. 120.00 130.99 © February: Change | Jt is understood that the redemption of ie SENET pcoenende Seinen cincien *ceeew 401,874 33,300 QUEBEC MONTREAL OTTAWA 4 


189,868 
183,669 


$683 


211,991 aalnaie ; 
185.830 | Carried forward o,++++ $835,276 $401,874 


$663 | {Nine months, 


Depreciation eeereee 


present bonds outstanding will permit 
Bond interest eeeeeee 


additional financing which will provide 
for the erection of a new wing or addi- 


z 
20,239,020 
16,661,594 

8,577,425 


£ 
Gross ,...0+ 17,086,874 
15,662,515 


ire 25% pid. 39.00 43.09 
s. of Canada.135.00 155.09" 
West Life. .600.00 725.99... 


8,202,646 
999,079 
2,203,567 


a a hn oe 2 ; SS _ 
Net woe. TS SSE SS ee ee Ree ee ee eee ee 


ee ee 
. Aa A a A A et ln ce i Bs Bi i i Bi ee 


Co. of N.A..270.00 
t Fire ..... 27.00 


il Life *....440:00 abten a 


nts Gas... .... 25, 
fife ....+0++390.00 aincne 


h i 

P + 43.00 47.00 
fe 25% pd..100.00 110,00 
erican Life. 75.00 100,09 
4 Acc. Ins. 21.00 

ife 


60. 
‘ 3175. 
» Casualty., -- 17.50 
n Assurance. 56.00 61.00 
n Life ..., 15.00 ; 


| 11 
est Lumber .... 5s. 3a. 
* Bay .,..... 82s. 6d, 
Me Denies cave + 97s. 6d. 
tional Holdings... 6 5/16 
d Chemical .. 314 
iper Mfg. .... 28s. 414d, 


6% a-vs-cevcee 188. 3d,” 


SS 
Bond Prices 
.. ees 


Date Yield 


Apr. 


SSRSECE SEES: 


° 
. 
. 


38 


e 
* 
. 
. 


secgiesecesss 


Bee 


sess 


« Per navae 


RAP a, Penmaes 
SSass: SSRssaee 


POnNMANKAAHTH MEST SAAR eee ow 
cesaesseaeses 


SBnsasassse 


\ 


of Net Beccee 


see 110,548 cases 231,936 cases 

evidence was also produced 
1) ne pave Sve = 
seal year c 8 

» and for sales to-date fn 

fiscal year. It was attested 


30) total. sales 


or the t past fiscal years 


ome 


1,373,858 
2 mos. end. Feb. : 
ecse 33,858,443 
Exp. Peeecs 31,750,671 
2,107,771 


Bpruiione ae ys, 


Gross earn. 9,470,120 
Oper. exp... 2,972,596 


Net earn. . 6,497,524 
Aggre. gross 
from Jan. 1 19,608,547 


Aggre. net 
from Jan. 1 18,276,179 
East Kootenay 


February : 
Gross earnings -......00 
Operating expenses .., 


Net earnings seeesecee 
Eleven Months: 


7 | Gross earnings ....w. 


Operating CXpenses cco 
Net earnings peeecceee 


37,792,194 
$2,271,765 
5,520,428 


3,988,751 
621,094 
8,412,657 


$ 
532,088 
417,050 
114,988 
1,501,808 


8,938,082 
2,555,546 


6,382,536 
18,107,244 


18,084,007 192,172 


1929 
$44,114 
“22,541 


$2 572 
$449,059 
160,560 


$23,927 


$588,321 
204,782 


* $338,539 $288,499 


ear fell off at the same rate as dur- 
ng the first five months, total sales 
for the year would iz only 152,571 


cases. An increase 


in sales during 


t° March amounting to 1,500 cases was 


noted, however. 


tion to Hotel London. It is reported 
“that a new bond issue will be offered 
within a short time. 


The hotel, which is located in Lon- 
don, Ont., has some 204 rooms and was 
completed in 1927, at which time it had 
an appraised value of $1,452,150. The 
first mortgage bonds of London Realty 
Co., which owns the peresee, were 
offered in October, -1926, at 98%. A 
total of $750,000 64% per cent 15-year 
first mortgage bonds and $125,000 6% 
per cent general mortgage bonds, due 
1934, were originally issued against 
the property. 


B. A. Oil Acquires 
Oil Land Leases 


British American Oil Co. has con- 
cluded negotiations whereby it will 
urchase all the Oklahoma, Kansas and 
exas assets of the Interocean Oil Co. 
of Baltimore. The purchase includes 
14,000 acres of leases and 3,000 barrels 
of production, 
he company has also bought an in- 
terest in other wells in the Oklahoma 
City field. 


| Mining Stock Quotations 


WEEK ENDING MARCH 31 


Close 
ar. 24 
‘or last) 


Brett Trethewey 
Brit. Canadian 
Brownl 


ne, 
Capital R... .. 
Capitol S... .. 
Castle 


Cen. Man..... 
Cen. Patricia . 


Franco Can. Gen. 4.00 

Do. Le eSB 

Gem Lake. sem 23 
e0 Op..« e 

ee 208 % 

° 420 66 


Goldale. *e os 
Gol 


Howey Gold.. 
Hudson Bay.. 
Indian. . .. ss 
Int. Nickel... 
Jackson M., ee 


Keeley .. oeeee 
Keora M...++ 


Kirk Hunt... 
Kirk Lak 


Kirk Prem. ... 


Lucky Jim. eee 
Macasss,.. oe 
Malartic. .. ce 
Mandy.. 


McKinley. eee 
McIntyre. ese 

SN. see 
MeVittie. .... 
Millcrest.. ... 


Mining Corp.. 


* oe * 


New! 
pisht Hawk 


Old Colony... 
PRET sce 4a oe 
Oregon Cop... 
Osisko... .... 
Patterson Cop, 04 
Pawnee Kirk., 202 


High Low 
for for Close 
week week Mar.31 
‘ 


1,07 81 93 
04 04 04 


Par 
Val. 


Z 
moran rafiratorondiiog 


Range 1930 
High Low 


5 
8 


Zz 


. 


Zz 
od om 
8 


i) 
ent et ee D tes ae et et 
ee z 


e 
ns 
2 


- 
om 
3 


Ber? ee 
e Trearesco se 6 
oo eacjn 
SexSsSsssE 


tw «oO — 
= 6 6 ene.054 
-SoS 

Ssexz2ks3 


Sern . = DSROIS = CORD 
et ne Canoe 
Sseasssasess 


None 
None 
None 


1 


ieee 
None 1 


15 
1 1.75 
1 


Rate 
TBCi wn ee 


7 2c. asee 
Cons. Smelters ..$12.50 5.04 
1 11.1 


Benker Hill..... 
Canam Metal. . 


Dome Mines.. .. 
Hollinger. ...... 
Home Oil.....« eo» 
Inter. Nickel.... 


32 
Lake Shore. oo 02 $1.20 5.32 


65c. 11.40 
80c. 
$1 


Close High 
Mar.24 for 
(or last) week 


2,75 2.85 
1434 


Company 


Pend, Ore.. .. 
P. L. Cobalt... » 
Picard. .. 


San Antonio. . 
Seven Troughs 
Sherritt G.... 
Slocan Ramb. 
Snowflake. @ oe 


Sudbury M..,. 
Sudbury N.... 
Sunloch. . .+ +. 


Syivanite.., .. 
Mapes... 
Teck Hughes. 

elluride. .... 
Thom. Cead'c., 
Temiskaming. 
Topley. .. +++ 
Tough Oakes. 
Tow 


Ventures... .. 
Vipond... .. + 
Waite Ack.. .. 
Walsh Kat.. ., 
West D, Lake, 
West Tree.. .. 
White Lake... 
Whitewater... 
Wiltsey...... 
Windfall R.... 
Woodbine.. .. 
Wood Kirk. ., -03 nas 
Wright-Har... 1.85 1,86 


= WESTERN OIL STOCES 


Acme, . .. +0 
Admiral... .... 
Advance..... 
Advance New, 
Alta. Pac... .. 
Associated... .. 
AjQz. 2. cd ce ce 
Baltac... .. ee 
Black Dia.. .. 
Brit. Dom.... 
Cameron Pete. 


Calgary & Ed, 
Comm. Pete. . 
Cypress... ...«. 


Dathousie. .., 

Devenish. .... 

Dome Oil..... 

E. Crest... oe» 

Exchequer,. .. 

Fabyan Pete.. 

Foothills... .. 

Freehold... «. 

Great West. .. 

Hargal. ..... 

Herron Pete. . 

Highwood Pete 

High Sarcee, . -17 : 

Home,....... 9.20 10,00 
Do. (new).. oes $9.68 


Mayland. .... 1. 
McD.S.Ex.of Can. . 
McD. 8. N..., . 88 
McLeod.. .... 
Mercury. ...<« 
Meriand,... .. 

Mid West.. .. 

pe City Pete 


New Valley... 
Nordon, ..« « 
Oil Select..... , 
Okalta. ....+. 
Do., pref.... 
ee 
Ranchmen’s. . 
eNt.. + see 
Rie field. eee 
Royalite...+<e 
Sarnia Oil.. .. 
Sentinel .. .. 
Sioux cy. eee 
Signal Hill.... 
Spooner ...... 
So. West Pete, 
Sterling Pac... 
Sunlight on ae oc.s8 
Turner Valley ‘ .39 37 
United. ...... 75 70 
Vulcan. .....+. 45 43 40 
Wainwell..... 063% -.07 .05% 
Waite Valley. -60 . 65 65 
Westfield. .... 1.2 


-1.01 1.01 6 s—n es've 
*Quotation for 1929. No sales recorded in 1930 to dete. 


DIVIDEND PAYERS 
Yield 


McIntyre. ..+0 o« 
Mining... os secs 
Nipissing. .¢ ++ 0e 
7 Noranda... eeee 
Premier. . .. +++ 
Royalite 

Teck Hughes... 


Rate 
$ 
be. 
80¢, 
33 
24e. 


25c, 
60c. 


Surplus for year «p++ 


CAN. WESTINGHOUSE 
EARNS $6.20 SHARE 


Working Capital Up Nearly 
$2,000,000 — Business 
Volume Gained 


A new high record in profits-was dis- 
closed in the financial statement of 
the Canadian Westin house Company, 
presented to shareholders at the an- 
nual meeting in Hamilton, Tuesday 
last. After allowing. for the six-for- 
one split in the ordinary stock the net 
earnings for the year ending Decem- 
ber 31, 1929, were equivalent to $6.20 a 
share as compared with $5.50 in 1928 
and $3.84 in 1927. 

There was 4 total available for dis- 
tribution of $3,346,181 before the pay- 
ment of dividends for the year, which 
amounted to $1,440,000. - . 

A recieves improvement is dis- 
closed in the company’s liquid position, 
the net working ore showing a 
gain of close upon $2,000,000 and the 
ratio of assets to liabilities being ap- 
proximately 4.65 to 1. r 

A satisfactory volume of business 
was handled by the company, the re- 
sults obtained exceeding by a fair mar- 
e the figures for the preceding year. 

o diminution has been seen in the de- 
mand for power in Canada, which has 
brought about a continuation of the en- 
quiry for all classes of electrical ap- 
paratus. 

INCOME AND SURPLUS ACCOUNT 

Years Ended Dec 


. 31 
ae aes 
Net earnings ......... 4,153,181 °%3,748,503 
Less: Depreciation .. 887,000 245,000 


eeeeecees teee 320,000 280,000 


Taxes . ° 
Pension fund .....+«. 100,000 100,000 
Res. for deprec. ose« sesese 150,000 


Net profita .......sse¢ 3,346,181 2,973,503 
Less appropriations; 


For dividends ....++- 1,440,000 1,080,000 


Surplus for year ....-« 1,906,181 1,893,508 
Add: Prev. surplus ... 4,682,700 2,739,197 


Bal. carr. forward .... 6,538,881 4,632,700 


*Including royalties and investments. 


Cincinnati Street Rly. 
Bonds Offered in Canada 


Offering is being made in Canada of 
a portion of a $5,000,000 issue of first 
mortgage bonds of Cincinnati Street 
Railway Co. The company, which was 
formed in 1880 by consolidation, has 

aid dividends without interruption 

or the past 50 years. 

Details of the issue follow: 

$5,000,000, The Cincinnati Street Railway 
Co., lst Mortgage Gold Bonds, Series B, 6‘. 

Dated—April 1, 1930; due April 1, 1955. 

Deneominations—Coupon bonds, $1,000, reg- 
isterable as to principal. 

Interest—Payable April and October 1 in 
ie York or Cincinnati. 


tien (After giving effect to this 
issue) : Outstanding 
lst m gold bonds, series A, 

Cccerecceccoeccesescoes $ 6,784,500 


5 
Seria’B 6,000,000 
Equip. 217,500 


Total funded debt ’..........++. e« 12,002,000 
Capital stock ......... ecescces +928,761,950 
y—Owns and operates entire street 
railway system in Cincinnati, \with supple- 
mentary bus system. Franchise extends to 
November 1, 1950, allows 6 per cent return 
on capital stock after all charges. 

Redeemable—In whole or in part, on 30 
days notice, at any interest date at 10714 
on or before April 1, 1935 and thereafter at 
oS Crane re Oe een ee © ae 
urity. 

Sinking Fund—Starting January 1, 1931, 
sufficient to retire more than 75 per cent of 
series B bonds by maturity. 

Security—Mortgage by which the bonds 
are secured has a direct first lien on all fixed 
property and all equipment owned by the 
company except one-eighth of its railway 
cars, on which the mortgage has a lien sub- 
ject to $217,500 outstanding equipment trust 
certificates. 

Earnings—Net earnings in 1929 amounted 
to more than 3 times the annual interest 
requirements of total funded debt presentiy 
to be outstanding. 

Offer—$5,000,000, April, 1930, at 9914 by 
Guaranty Co, of New York and W. E. Hut- 
ton & Co, 


Another City of Sydney 


Issue to be Underwritten 
From Our Own Correspondent 


MONTREAL. — A syndicate compris- 
ing E, H. Rollins & Sons, Bancamerica- 
-Blair Corporation and Halsey, Stuart 
& Company, has about completed 
arrangements for underwriting an issue 
of $5,000,000 City of Sydney, Australia, 
54 per cent water power bonds. 

The same banking group recentl 
offered two issues of $5,000,000 eac 
of general improvement bonds of the 
city, which were distributed in Canada, 
England and the United States. These 
issues which offered a yield to play 
of 6.30 per cent, were oversubscribed. 
There is, of course, no connection be- 
tween either of these issues and a 
rather similarly named offering of an 
Australian real estate firm whose offer- 
ing appeared in a Montreal and New 
York paper recently. 


Montreal Investment Houses 
Issue Beauharnois Analysis 
Frem Our Own Cerresvendent 


MONTREAL.—Robert Dodd & Co., 
investment bankers, Montreal, have 
issued an analytical study of values 
appestaining to their estimation of the 
investment possibility of the Beau- 
harnois Power Corporation 30-year 
bonds in conjunction with bonus stock 
and the warranty entitling the holder 
of each $1,000 bond to 20 shares of 
stock at $35 per share. 

The analysis on the basis of certain 
specific factors estimates a market 
valuation on these bonds over the five 
ear period of $150 to $200 per $100 
eote. These shares give the bond a 
speculative quality to add to its in- 
trinsic attributes as a security, re- 
turning 6 per cent per annum, 


made shortly of the formation of new 
stom brokerage house in Montreal, 

0 
of the Montreal Stock Exc 
the Montreal Curb 


Montreal Exchange Firm 


Sponsored by Strong Group 
From Our Own Correspondent 
MONTREAL,.—Announcement will be 


C, Bevan, The new firm will s 
in commission business in 
securities. Besides board 
ties and treading services, contacts 
McMaster apd Rankin, members 
hange and| Canada and elsewhere throu 
spondents in London, New 


Market, 
ronto, Winnipeg and Vancouver. 


The paraners will be W. R. G, Holt, 


D, 8. MeMaster, C. H. Rankin and H. 

ialise 
anadian 
room facili- 


be maintained with other markets in 
corre- 
ork, To- 


irectors hang ny approved the for recapitaliz- — 
Two Di P C ° e Btien of tos coma shares. "ee 
sae dentie! Meet 1 Y directors. Henry We. 
Our Own Correspondent sin KC. of M Y 

hauvin, K.C., of Montreal, 
MONTREAL, The annual meeting | Hon, A. B. Presque Is 
of Prudential Trust Company was vor dent.of ¢ 


largely of routine character, The com- Veen Boswell of ( 


ntre! 


Montreal Tramways Company 
NINETEENTH ANNUAL REPORT = 
For the year ended December 31st, 1929 


To the Shareholders :— 

Your Directors beg to submit their Annual Report for the year 
1929, showing the results obtained from the operations under the 
Contract with the City and the share of the Gross Revenue accruing 
to the Company under the provisions of the Contract and the dis- 


iti f same. 
Pee Tbe operations under the Contract show the following results for 


the year:— 
Revenue: ‘ 


Car Earnings essaseeneres ore $14,182,164.80 


ee 1,178,973.86 
358,778.24 


eeeeeeeestereeere 3 7,480,020.25 


Taxes ... ee 


and 
Operating Profit (to the Company) 
Maintenance and news eeereeee 
Autobus Expenses ssccesesecscecns 


Total Operating Expenses SOOEOR EHR NER ERE RRPORE TORE r eRe eeNee $11,874,818.11 


—_—_—_—_—_—_—_—_—- 
Net Earnings wereresescereecscecavngsoasnonencsecsecsense & B:106,088.19 


pee Kk Net Earnings: 

‘o pany: 

For Return upon Capital Value: 
6% on $36,286,295.00 See eee ROHR OER eeee $ 2,177,177.70 
Interest on additional Capital Expenditures ...,.«++ J 
Interest on Working Capital .......--+esrrerevecce 10,517.88 
Interest on Autobus Investment ,......- ervecceperce 04,652.16 


Total Sere eeeeereeeeeeseereee eeeeeeerere $ 2,985,350,62 
hich amount, together with the Peratiog Profit of 
061.567.68, ond ica at the ve ‘ a a 
amounting to 34, a total o 072,971. 
constitutes the Company's Revenue from the 
Contract. 

For Expense of Financing—(14 of 19%) of the sum of 
$36,286,295.00 is allowed annually to the Company 
to cover the expense incurred in procuring addi- 
tional capital. This amount is digeet to 
“Reserve for vigauee. eocececcgoececoecacoce 181,481.47 

For Rental to the City of Montreal .....seseeeees-s 600,000.00 

Divisible Surplus reer eseterereee eee eee eeeeeeerrre 128,316.70 


Operating 


; 
Divisible Surplus distributed as follows: 
eee eeeee eee eteeaeeaeeeeeeee 88,495,01 
eon . 5,663.84 


City, 
Cort ny, 20% eeeeeerereeereee , o 
Tolls Reduction Fund, 50% eeerereeerere 64,158.85 

$128,316.70 $ 


*Includes $60,842.77 transferred from Unretleemed Ticket Account, , 


Revenue Accruing to the Company-~ 
Reve for the accruing to the Company from the Operations 
and he ate abate witk the Miserlansoon Ravense Hom other nuteey ha 


been distributed as follows: - 


—— ; f Contract 
owances from : 
eeeereeeeee x $90,698.46 
sogcvecencor © Ta 


Return ws ene Value ..... 

Operati: eee eeceeseeererereste 

jt te Investment in Autobus Service eeeeecerese 04,652.16 
20% of Divisible Surplus SCC Cee eee ee eee ee eeete 26,668. 4 


Other Revenue (Outside of Contract) Soe eee ees ORO MESS FeDereresesere 


$ 3,072,971,53 
125,562.43 


Total Revenue o..cs-scccrccecaccccesecerenaeWeresreseesvess $ 3,198,534,01 


E dit 3 
Oe cal ed Bonds and Loans Seeeeeeeeeeeroeeseeeee B 2,226,635.40 


Other Expenses deere reset eres eeeeeeeeeeepeseseeee 6,516.77 


Total Expenses w.ccccccccaseeccecvevencseseaeeereressssesees & 2,233,162.17 


* eee eee eerereeeeee $ 965,381.84 
per annum payable quarterly ,....+. $ 699,650.00 


oe ccoccdoceceteocooge © see -7ai-86 


Net Income .... eee 
Less Dividends at the rate of 10 


Surplus for the year 
Add Surplus at December 31st, 1928 ... 


General Surplus CORRE OE EERE TER EERE HERE E OHH EHO SOOO O OES $ 3,335,338.14 


Tramways Autobus Total 
234,251,565 16,424,948 260,676,513 
287,506,621 


228,355,996 14,160,625 
10,895,569 2,274,328 18,169,892 
4.88% 16.07 5.55% 
29,628,936 4,163,085 88,792,021 
28,104,171 3,716,843 31,821,014 
1,524,765 446,242 1,971,007 
5.43% 12.01% 6.19% 
Financial— sal 
In the past year Ge Coe diapered of 85 of its Series “C” 44% 
General and Refunding Mortgage Sinking 
Your Company also created an issue of $5,000,000 of Series “D” 0% Coneel one 


Refunding Mortgage Sinking Fund Gold Bonds, which are available 


eeds of the Company require. 
2 : the an the 10,000 shares of Common Stock authorized and issued in 


December, 1928, to the shareholders, at One Hundred and Fifty Dollars ($150) per 
shawn | were paid up in full, and the premium of $500,000 received thereon has been 


i Reserve A t. 
or oe has enpentes during the year on new construction $4,704,198.60, and 


has written off Capital Account for the value of property discarded $735,817.96, making 


tion to Capital Val f $3,968,875.64. 
& net addition to Capital eee Cocmnany’ are invested in oultable cecurition, 


eadquarte 

we wee of the former headquarters of the Company being too small to provide 
the necessary tion for the Officers and Staff, the old headquarters were 
disposed of and a new ten storey office building, situated at the corner of Craig and 
Cote Streets, was purchased. The Officers and Staff were installed in the new prem- 
ises = the sents of uty last. The i, — will provide 2 
by the Company for uarters for many years come, 
seek modern and conveniently situated for the Company's purposes, 

bways Under Canal 
- The matter of Subways under the Lachine Canal at Wellington Street and at 


der consideration by the F ment. It is hoped 
Atwater Qsctrument will agree to bear their share of the cost of these Subways and 


agree to 
that th truction thereof will be started at an early date, A good street car service 
Serueen “Pointe St. Charles, Verdun and the City is practically impossible under 
existing conditions, 


a During the year the Company added to its Autobus Service and further extended 


its routes. 
Panegpertaie Service to the South Shore 
new Teorbour Bridge connecting the South Shore with the City of Montreal 
fs now completed and will be open to the public early in the year. The has 
been approached by the Municipalities situated on the Shore with a view to 
having the Company provide a tramway service, and, after matter careful 
oy. ons , Scene @ proposition was su’ which is 
ng 
th 106 nger cars, which had been on order 
to 1iaraeetn ated Se hd in tate! 94 ational cre oy whch ec oe 
. been so that latest 
tro] equipment was being design ve Cnapet Oe inprovements 


in their automatic control may be incorporated 
will service 1 Ist next. These cars can be operated 
cane a woeeverel fonte distinet 


cars 
saparetely or in pairs, and will have features which are a very advance 


in car design, 


Buildi 
. On account of the rapid growth of the City and the consequent increase in the 


Revenue Passengers 1929 wccccccsccccccsed 
Revenue Passengers 1028 eereceeeeacresee 


Increase Wee eeRaeeeeReeeeteeeesee 


Milenge—1929 csssecetecccesseccesesretee 
Mileage—1928 eeeremgeeseraseseeaseseeeee 


Increase percecccsccesecesesesees 


suimeiets etal i Hadley Stree = “4 


the employees. The location of eos . ar 
imum the non-revenue 


k will be finally completed when wae oc tee 
Seine Telenahl Semele eed eacied ne ean ee 
de 


installed, 
The widening and improving of St. James 

Authorities, Res enabled adetiional weneperwsten ‘s ’ ed 
extended to Old ‘Avenue, with » single west a8 Bel 
rng Rroldereloment of the Havarn Wren teen Seomboned or dea 
of that through St, Jean de Dieu. } r i 

the 
withers the yess 0 “new retary sonveniee sub-ctetion wee craeiee 

was 


xe 


of 4,000 K.W, This station is 
in the East End of the 


also i sa sala 
es ae Lae war ene eee eae 
& peak load = carried of 45,519 KW. (LMT WE). Tale load 


in the history of the Company. 


GENERAL BALANCE SHEET - 
December 31st, 1929 
ASSETS 


Fixed Assets :— 
Cost of Road and Equipment »......s+-ssseeeesevese $41, 
Track Construction seer 


eeereeereeee 


Power Plan Leet avueieennebonsbantaeaanal 
a ees ncn neeyesseur sewer eres ae 

neous pmen SOCCER EERE RH HHH eee ee 
Office Furniture ; 


Investments POeUPCUPURET OSC te 


Current Assets :— 
Cash in Bank and on hand ...ceccrcewvsreceyeseeeee 740,421.15 
Guarantee Fund ......eccesccecescessgenesssenescene y 


Sinking Fund (Cash) es eoeene 359.78 


SOHO REET ETT RSH ERAH OH ESET eee eee 2 


Maintenance and Renewals and Other Funds .......+ 
sceame Receivable .....+.+++. weer rbeebeecesoseseee 


© COROT RO Ree eee ee EERE ERE OTRO PO OS SE SOT SEES 


: LIABILITIES 
Fixed Liabilities >— 
, Capital Stock (Common) ° ° 
‘First and Refunding Mortgage 5% Gold _ 


Bonds, due July ist, 1941: ~ 
Authorized cecacecseces $25,000,000 


nding e Sinking 
Fund Gold Bonds, due A lst, 1955: 
(Total amount authorized $100,000,000.00). 
Series “A”, sy wevewnseneescoegces 


“ne : 
SOPOT eee eee! 


Series "CO", 406% 


$22,926,500 
164,80@ 
22,821,700.00 , . 


Mortgages Coe c ewe ce ramesececeseeB sence deeseegaeeetee é ; 
———=— $51,118,548.00 


Less: Bonds redeemed by Sinking Fund ,. 


= 150,000.00 
727,208.54 


MB see Co eer eee ee er eeeeetMeseeserresenereas 
' Accounts and Wages Ove cceveowVeccecascoose 
Accrued Interest ...ccccescescveceseccssececeecacees 
oer Sereeceeseceree sev eeeWNestoeee 30,04 : x , 
Une imed Dividends Seer eeereeeesereeaereresneserte 1, 5 
La nese Reena sorecscetns seve scascsessonsteunene oer ee SE ts . 
anuary eoveseeoetere® a egra 
City rental, quarter ended December 3ist, 1929 ,.vsew 125,000.00 ‘ 2: 
——.. 2,082,781.98. 
eoecervese seeeeeeeeeecce Cera wnem 2,260,000.00 : 
SCS SES SS OR CO RO SSC ESTER CS 627,222.29 
Seer eer eeesereceeowesoee 500,000.00 
Renewa Seeceeseccgccere 957,181.71 
Depreciation Reserve, Autobus Seeeseeaeeeeeercocores 623,841.19 
Conti tt Reserve Account sccovcceccacscecseseseew 500,000. 
= juction 400,306.75 


aa on December Sist, 1928 eeececereecers $1,969,503.30 

— 
For the year ended December S3ist, 1929 265,731.84 
,. * 


Seeeeeeeeeeeeeseeeeeseseeeeeces 


2,235,235.14 j 
7,993,787.08 
—_—_—_—_—_— 


Verified, Sharp, Milne & Co., C.A., Auditors, 
wed on behalf of the Directors: Certified Correct += ° 


WARD MURRAY, . H. E. SMITH, 
BEAUDRY LEMAN, } Directors, Comptroljer, 
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| Bank Notes. . 

fi Municipal Debentures 

- Bonds _ Cheques 
_ Stock Certificates 


-CANADIAN 
BANK NOTE 


Company Limited 


* tn* 


SESLEAALAOTAL IAAL. 


224 Wellington Street 
OTTAWA 


Branch Offices: 


Montreal, 360 St: James St. W. 
£| Toronto, 1604 Royal Bank Bldg. 


a 


itis 


‘dn Investment 


New 


48 Suite 
Apartment 


* $225,000 
100% rented at 


‘gross. rental $33,480 
Ri Netting over 20% 


_- on $50,000 cash payment 
- required, 


Best uptown location 
Exclusive Agents 
- Lancaster Bros. 


ey Yonge near Bloor, 
Midway 1166 


~* ,-AZONTHLY payments of 
“ M $9.75 deliver you $1500 
=~ =" eash in 120 months, un- 
i» der the Investors Syndicate 
“Plan. Larger amounts in 
proportion. Find out the 
“wonderful things you can do 
‘through the Investors Syn- 
dicate Plan. Payment sched- 
ules and full information on 

request. Use the coupon. 
Send “schedules and 
tion on the inves- 

<n Syndicate Plan, 


Name Dede eeeeerseaceeseeeeseres 


_ INVESTORS 
SYNDICATE - 


18} she earn- 
|| ed $2.38 a share on 229,483 shares of 
|}no par value common stock in 1929 
|; 88: compared with $2.85 a share in 
|| 1928 on 150,000 shares then outstand- 


|| stock outstanding during the year 


WINN. ELECTRIC 
EARNINGS IN 1929 
SHOW INCREASE 


| Inroads of Motor Cars Lead 


to Demand for Higher 
Tramway Fares 


< 


Winnipeg Electric LU 
PMS fs cd 
5 eT | 


ing. The large increase in shares 


|| outstanding resulted from an offer- 


ing of 50,000 shares in January and 


/}an exchange jn October by many 
|| shareholders of Manitoba Power Co. 


for 29,488 shares of Winnipeg Elec- 
tric. An average of the common 


would probably show the earnings 


displaying business indexes for the five economic 
wie teas that the beutonad senetion i affected mainly the Western areas, although 


Cenditions continued active in the Maritime 
the last month for which complete statistics are a 


_ THE FINANCIAL POST 


SS 


Toh Pd 
he bea 
A | 


BRITISH COLUMBIA, 


areas and for Canada as 2 
of 1929, 
shown in 


Haamne anova meal] Maritimes Trade Back 


increase during the year. 


The following table shows how 
gross earnings, gross income and 
net income advanced over the pre- 

| vious year and the distribution of 


To Former Peak Level 


Nenede hich wee ment, of bond i-! But in Most Parts of Canada February Trade Record 


over as compared with 2.14 times in 
1928, in 7 per cent preferred divi- | 
dends out of $17.89 earned, and in 
common dividends at $2 a share as}, 
compared with $2.38 earned. 


po abi ie Two of the five economic areas 0 
rane 1929 ? m28 | the Dominion showed gains in busi- 
Gross ¢arnings : 6.415530 8,076 639 oa oe second month 
° GO sovsecs SSDS bbe ° e year. tions were con- 
Pe UIE abe: AMIE ANS O008A01 siderably more active in the Maritime 
Net operating income , 2,346,648 2,154,508] Provinces and a slight gain was 
Misc, income seeecesee ; 469,092 387,702 | registered in the Prairie Provinces, 
Gross income .eces++s 2,815,740 2,542,210 | SUbsequent in the latter case to a 
Bond interest s..se.++« 980,078 479 | continuous recession lasting for nine 
City percentage «++.++6 . months. The Financial Post’s busi- 
Sine. Gees. .cccgecce ness index by economic areas con- 
Other eeerve tructed from seven factors consist- 
Depreciation seccssace 451,470 ing of productive and financial op- 
"767,554 | erations, indicates that conditions 
339,345 | Were not greatly altered in Febru- 
Common dividends .. 300,000 | ary though the indexes for the re- 
Sinking Fund Res. .. maini areas showed minor reces- 
ford. $397,067 $281,760 | sions. e decline in the indexes o 
Times bond: Tats earned ” a8 : a Ontario, Quebec and British Colum- 
een an oseue tak 238 3's5 | Dia was limited in each case to less 
- (a) 150,000 tio par value common shares | than one percent. — : 
outstanding in 1928 and 229,483 shares inj The business reaction in evidence 
1929. tae in Canada during the first quarter 
Carrent Liabilities Gain of the present year was plainly re- 
The report of the directors, as pre-| flected in the index. The physical 
sented by the president, Edward Ander-| yolume factors were capectali sensi- 
son, indicates the sources of the in-/ tive to the unsatisfactory business 
creased revenues. The electric utility outlook in the month under review. 
showed an increase of receipts of $190,- The building industry is normally 


000 as against increased expenses of . 
$94,458, the gross receipts of the street | quiet in -winter. After adjust- 


railway company were up by $83,000 / ment for seasonal tendencies the new 
though greater use of the automobile business obtained in the industry as 
has led ee demand for improved ra shown by the contracts awarded and 
or less es and gas sales have in- : ce 
creased materially during the year. In- 5 pe = ekg ge — 


ed ital nditures were 
oem nner» “all department because | further recession from the level of 


| of the increasing population and indus-| January. Contracts for the Beau- 
| trial activity of Winnipeg. harnois power project which had been 
j 
Citrrent assets are down and current | running at the rate of $10,000,000 per 

liabilities are up with the result that! month for some time were repo 

the excess of ‘liabilities at the end of $5,000,000 in Feb The con- 
1929 was $2,059,310 as compared with | #5 9%/UV, ~e ruary. tion with 
$1,343,239 at the end of 1928. This is| tracts award connection 
shown mainly in an increase of secured | this scheme now reach a large total, 
notes to bankers from $1,275,000 to| while the actual work has been main- 
$1,700,000 and a general increase in| ly of a preliminary character. It is 
ee aie anticipated that the opening of the 
orking “apie o20 Sines: | Spring will witness the acceleration 
$1,627,098 | of important operations. 

8,970,887 Power Sales off Slightly 
$1,843,239 After adjustment is made-for. the 
difference in the length of the months 
and for seasonal tendencies, the out- 
put of electric power was barely main- 


eePoesersa 

errs 
. 
« 


| Current assets o.....$1,578,079 
Current liab. ecececcs 3,687,389 


{ Excess of liab. ,.....$2,059,310 


| HEATING PRODUCTS 


ined in Feb compared with the 
| CONTINUES PROGRESS | tsined in February compared with the } 


. ss is regarded as being practically de- 
i Will Show Dividend Earned susenlent proof, some variation in the 
| by Comfortable ‘demand for industrial purposes is 
, Margin bound to occur in a time when mafy 
ladueteiee are sevtatetiog operations 
| due to reduction in the demand for the 
! Prem Out. Own Corsmspendent principal products. The trend of the 
MONTREAL.—The first annual re-| index of employment after seasonal 
‘port of Enamel & Heating Products, | adjustment was downward for the first 
} Limited, which will make its appear-| two months of the year. A rebound had 
| ance shortly is expected to show the| been observed in December subsequent 
dividend on the capital stock earned| to the marked drop in November, but 
by a comfortable margin; the state-|the improvement in December was 
| ment will cover 21 months’ operation,| .hort-lived, The recession in employ- 
March 1928 to December 31, 1929. There | ment was continued in January and 
are 29,000 shares of no par value out-| February, as indicated by the reports 
standing, en which a dividend of $2 applying to February 1 and March 1.. 
annually has been maintained since The financial factors disclos-1 a 
ee of the present company.| more hopeful turn of events. Bank 
Sales during the current year are| Gehits showed moderate improvement, 
said to have been maintained, while| the gain in the Dominion total over 
benefits accruing from the acquisition January after seasonal adjustment 


of the Albion Stove Works, in Victoria,| peeing 3.2 p.c. The sales of life insur-' 
in September, 1929, will be fully re- ann Sell the mbderate gain of 2 pc. 


flected. This subsidiary is handling| gnd the commercial failures position 
products which were formerly made in| was more favorable. 

[ ao Marites plant and a consequent} From the general viewpoint, four 
saving in transportation charges is/| factors used in this connection were 
anticipated. down in February while -three were 


~ fi well melee ee eeeen, ee 
Prosperity’ Pro improvement. e compos ndex, 
7 s ts ° including the seven factors weighted 
Average $1,000 Daily according to their relative importanes, 
Monthly production reports of the| imdicates that business  vonditions 
Prosperity Mine the latest shipper and aaeer a Seqerseratiqe in’ the 

producer of the Portland Canal District | ®®©°M¢ Month o year, 

Reviewing the Year to Date 


show that ore shipments -for the ig the 
months of November, December and The economic ‘progress’ vf a country 


January netted from the.smelter more | may be divided into stages. In_ the 
than $90,000 according, to Alexander | first two months of the year we have 
‘| MacDonald, representative of the Pros-|@ sample of economic reactiqn, Pro- 
perity. Mining Syndicate Ltd, ductive enterprise met with discourag- 
..This. property is being operated by | ing conditions in the sharp reduction 


m\ | Premier Gold Mining Co., which owns a| of commodity demand and: pronouneed 


Vary the net return from the Prosperity 


26°per ‘cent: interest, and the Prosper-| decline in wholesale prices. Speculat- 
ity ‘Mining Syndicate, a 24 per cent in-| ive operations were a} a very moderate 
terest. ae and pee oe — aver- 
’. Mr. MacDonald reports that in Janu-| aged considerably w normal. : 
= : These very conditions of inactivity in 
+} exceeded $34,000, while average smelter | production and speculation resulted in 
jreturns for the three months period|a reduced demand for loanable cap- 
j mentioned above, averaged more than/| ital. The cheap money stage is now 
a thousand dollars a day net profit.| making its appearance. Though money 
Plans are now being made, he states, | rates are more suitable in Canada than 
to list Prosperity on the mining ex-| in most countries, the influence of low 
changes, as soon as sufficient distribu- | interest rates in external money mark- 


tion can be secured. 


Quebec Holds Lead 
As Power Producer 


€rom Our Own Correspondent 

MONTREAL.—Quebec con- 
tinues to hold a comfortable 
lead in developed water power 
per 1,000 of population. Though 
the other provinces have 
made marked headway in re- 
cent years, Quebec has not lost 
its supremacy and with an in- 
stallation on Janwary 1, 1930, 
of 964 per horse per 1,000 
population, is some 17 horse- 
power ahead of its nearest 
competiter British Columbia. 

Ontario ranks third with an 
installation of 597 horsepower. 
Developed water power in the 
other provinces as at the be- 
ginning of this year, based on 
1,000 of population, compares 

‘ as follows: Alberta, 83; Sas- 
katchewan 0.0; Manitoba, 470; 
New. Brunswick, 269; Nova 
Scotia, 198; and Prince Ed- 
ward Island, 28. 

Yukon and Northwest Terri- 
tories lead all the provinces 
with an installation of 1,063 
horsepower per thousand of 
population, but, as both popu- 
lation and developments are 
small, this area is not usyally 
considered in relation to the 
provinces of the Dominion. 


‘ 
Geatee cen edi news os 


J. B. MACKAY, General Agent, 
Canadian Pacific Bidg., Toronto, 


“Salas carry Canedian ific Expresa 
Travellers’ 
Goud the World Over? 


| CANADIAN 
“PACIFIC 
_STEAMSHIPS, 


ets will have a constructive influence 
on the social economy of Canada dur- 
ing the next six months. 

‘onditions were more active in the 
Maritime provinces than is usual in 
the middle of the winter season. The 
contracts awarded in February includ- 
ed a Provincial Normal School in 
Fredericton, at $416,000, a water pipe 
line at Saint John at $386,000 and an 
office building and warehouse in Hali- 
fax at $175,000. Contracts awarded 
and building permits indicated active 
building conditions for the season. The 
winter was favorable for logging opera- 
tions, and the cut of pulp wood was 
much larger than last year owing to 
the ready demand from the pulp and 
paper mills recently completed and 
under construction. The pulp and 
paper mill of the International Paper 
Co, at Dalhousie, N.B., was formally 
opened recently. The business index 
of the Maritimes was 1473 in February 
compared with 135.1 in the preceding 
month, a gain of 9 p.c. 

The full brunt of the business re- 
} action was felt in Quebec oe Feb- 
| ruary, recessions being general in the 
seven factors used here. Construction 
awards showed reduction, but several 
large projects which are under con- 
templation assure an active season this 
year. The Canadian Copper Refineries 
Ltd., propose to construct a custom 
copper refinery in Montreal East at a 
cost of $2,000,000. A zinc electrolytic 
plant is also projected for Ile Perrot 
near the Island of Montreal by Con- 
solidated Smelters and. Ventures Ltd. 
The Montreal C.N.R. terminals and the 
power development of Shawinigan Co. 
on the upper reaches of the St. Maur- 
ice River, are other projects which wil 
eventually mean. the expenditure o 
large amounts. 

Four factors relating to Ontario out 
of the seven considered here showed a 
moderate gain in February over the 
preceding month. Three large con- 


Shows Some Declining 
Tendency 


By SYDNEY B. SMITH oie 
f tracts ‘added considerably to the total 


\ 


for the month, the gain over the pre- 
ceding month after seasonal adjust- 
ments being 13 p.c. Building ene 
also made a good showing. The de- 
cline in employment after adjustment 
was -2 p.c. indicating that working 
forces were reduced in some lines. 
Sales ot life insurance and the com- 
mercial failures situation were more 
favorable. The smelter of the Falcon- 
bridge nickel mine was blown in on Feb- 
ruary 5 and the 500 ton cyanide plant 
of the Howey Gold Mine was completed. 
These mines are now eee the 
production stage and metal mining in 
the province continued active during 
the winter, 
Some Building in West 

Financial factors in the Prairie 
Provinces were favorable in midwinter 
and the business index‘was consequent- 
ly a little higher than in the first 
month of the year. The building com- 
menced in thé area included*a post 
office at Brandon, alterations to the 
post office in Edmonton and an addi- 
tion to a storage warehouse in Winni- 

g. Building was fairly active in the 
arger centres of Alberta. Building 
operations at the Flin Flon Mine and 
at the Sherritt-Gordon property were 

rogressing according to schedule. 

espite the lower price, the export 
trade in wheat was disappointing. It 
is anticipated that the opening of navi- 
gation will tend to accelerate the move- 
ment to overseas markets. 

The business index of British Col- 
tmbia was nearly maintained though 
considerable reaction is indicated from 
the active operations in the corres- 
ponding period of 1929. Building was 
more active than in January, the per- 
mits issued in the cities of the province 
showing a considerable gain, Em- 
ployment showed a gain of 2 p.c., the 
only economic area of the five where 
an increase was in evidence. The 
power industry distributed an increas- 
ed amoant of electric energy during 
the morith, bank debits were maintained 
and the sales of insurance increased 
9 p.c. The construction of the fer- 
tilizer plant of the Consolidated Min- 
ing and Smelting Co. is progressing 
and it is hoped that full operation may 
be commenced by the fall of 1931, 


‘East Kootenay Power 


Boosts February Net 
From Our Own Correspondent 

Montreal.—Although gross earnings 
of East Kootenay Power Company show 
a decline for the month of February, 
a heavy drop in expenses enabled net 
earnings to increase 11 per cent to 
$23,927 for the month. 

Gross earnings for the 11 months | 
ended February 28 now stand at $533,- 
$21 as compared with $449,059 for the 
same period a year ago. Net earnings 
for the period are up $45,000 abovo 
1929 and amount to $333,539. 


You Can’t Read All the 
Papers We Do 


CANADIAN * Nemuialae G 


SERVIC 
143-153 University Ave., 
. Toronto, Ontario 


COTTON’S 
 TOBACCOS — 


« 


“Scotland’s 
Best” 


UST PIPEPUL AFTER 

PIPEFUL OF LUXURY 
IN THIS DELICIOUS 
SMOKE. 


ONE OF THE WORLD'S 
FINEST MIXTURES—— 
RECOGNIZED BY CON- 
NOISSEURS AS A LEADER. 


BUT NO TOBACCO IS TOO 
GOOD FOR THE MAN 
WHO LOVES HIS PIPE, 


Mild - Medium ~ Strong 


, TOUNCE TIN 23¢ 
2QOuNCETIN 50c 
4 OUNCE TiN $1.00 

e 


| Sole Agente for Canada 


CLARK, FRUITIER & CO., 
Limited 


1016 Beaver Hall Hill 
MONTREAL, \ 
} e, 


MANITOBA POWER 
NET PROFITS DROP 
BUT GROSS IS UP 


Lower Water in Winnipeg 
River and Curtailed 
Mining is Cause 


Earnings of Manitoba Power Com- 
pany for 1929 were $1,302,445 as 
compared with $1,218,267 for 1928, 
an increase of $84,178. Because of a 
drop in miscellaneous revenue, how- 
ever, from $77,648 to $16,449 and an 
increase of operating expenses from 
$175,609 in 1928 to $240,212 in 1929, 
the total gross income available to 
meet fixed charges in 1929 was only 
126 in 1928. The bond and unfunded 
interest of $644,031 was therefore 
earned 1.67 times as compared with 
1.77 times in 1929. 

Taxes of $61,817 and other income 
deductions of $8,114 brought the net 
income for 1929 before depreciation 
to $364,718 as against $398,607 in 
1928, or $2.43 a share on the common 
stock before depreciation (which has 
not been charged off since 1926) as 
compared with $2.65 in 1928. This 
year there is a deduction of $80,000 
for depreciation, which brings the 
amount available for common to 
$284,718 or $1.23 a share. The divi- 
dend of $1 a share on August 1 and 
the provision of another $1 a share 
on December 1, for payment Febru- 
ary 1, 1930, required $300,000. With 
surplus of $36,214 brought forward 
from 1928 there was available $320,- 
932 for these dividends. 


Income and Surplus Account 
1929 a 


Gross earnings ...-seee . 1,302,445 1,218,267 
Operating expenses «22 240,213 175,609 


et operating income , 1,062,282 1,042,658 
ee encase cree, 164 THAN 


e 1,078,682 1,120,126 
Funded int. charges ... 632,500 628,250 
Unfunded int. charges 11,581 
Taxes ...ssee eccecces < 61,818 
Depreciation 80,000 
Other deductions os+.+s 8,115 


Atlantic Trawlers 
Under New Rules 


From Our Own Correspondent 

MONTREAL.— The much- 
discussed regulations against 
Canadian steam trawlers op- 
erati on ~ Atlantic fishing 
grounds, went into force at 
midnight, April + con of 
fishing trawlers y on the 
grounds were instructed by 
wireless to re to the East- 
ern Fisheries Division at Hali- 
fax their, approximate catch 
up to midnight, March 31, 
When they return to port they 
will be taxed 1 cent a pound 
on all cod, haddock and halibut 
landed at Canadian Atlantic 

rts—that is if they are 
oreign-built trawlers. Can- 
adian-built trawlers will pay 
a tax of two-thirds of a cent 
@ pound on these fish. 

Halifax is the only port af- 
fected by the new regulations 
at the present time, there be- 
ing six trawlers operating out 
of that port, of which five, 
owned by National Fish Com- 
pany, are not Canadian built, 
and the sixth, a Canadian built 
trawler, is owned by Leonard 
Fisheries, Each of these 
trawlers have been landing 
5,000,000 pounds of fish an- 
nually, requiring a total an- 
nual tax payment on the new 
— of approximately $100,- 


ee one RA.» ee 
work at the Great Falls plant and’ the | pany liable for cumulative dividends 
curtailment,of mining activities in the | approxima - 
area adjacent to Great Falls affected | oy Mine, SEACCNO on She comm 
adversely the earnings of the Winnipe 
River Railway Co., a subsidiary o 
Manitoba Power Co., and also a the 
general store at the plant, this ex- 
laining the decrease in miscellaneous 
neome. During 1929 the Great Falls 


lant generated ens yr ‘kilowatt 

ours, @n increase of 7.5 cent. Low 

conditions. in " Winnipeg 

River prevented the increase being 
greater, curtailing the amount of sec- 
ond power sold to Manitoba Paper 
Co, return of normal water condi« 


tions an increase in earnings may be| 


looked for, 
Working Capital Position 


Current assets gsoe737 guste 485 
Current liabilities ,..< 564,202 910.026 
535 $832,459 


Mont. Trams Investigates 

Underground Possibilities 

From Our Own Correspondent 

MONTREAL, — Another step toward 
the proposed construction of under- 
ground railway system in Montreal was 
mentioned at the annual meeting of the 
Montreal Tramways Company. It was 
stated that a Rapid Transit department 
had been formed in 1929 and that a 
scheme is gradually-being worked out 
looking to the construction of under- 
ground railways. 

Montreal Tramways has been aggres- 
sive in adopting modern methods as 
applied to transportation, and. the 
possibility of subways as a means of 
relieving traffic a in Montreal 
has long been a subject of discussion. 
An autobus service acting as a feeder 
for the tramways system has made sub- 
stantial progress, but it is evident that 
the company is investigating the possi- 
bilities of underground transportation 
very segawugely. 

In 1929 Montreal Tramways includ- 
ing buses carried 676,513 pase 
sengers, a record for all time, 


Steel of Can. Directors. 
Will Appeal Judgment 


Directors of Steel Company of Can- 
ada have decided to carry an appeal 
to the cr Council against the recent 
court decision which rendered the com- 


mon stock before there can be an in- 
crease over seven per cent.on the 
preferred. 

Major-General S; C. Mewburn has 
been elected to the board of directors 
of the company to succeed the la 
Cyrus A. Birge. 


RELIABLE INFORMATION 


Net Income ./ 
Dividends « 
Net deficit for year .. 
Net surplus for year .. 
Surp. brought forward 


Carried forward .s.+« 
Times int. earned ..... y 3 
Earned on commons .,. $2.48 $2.65 
+Before depreciation in both cases, $1.23 
in 1929 after depreciation. . 
Edward Anderson, president, states 
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GERMAN BONDS 


Write us for particulars re- 
garding revaluation and mar- 
ket quotations. 

We trade in all Foesign Ponts, 


637 Craig St. W., 


ontreal 


C. PRICE-GREEN 
Commissioner, 
District 
360 McGill St., 
Montreal, Que. 


On Canada’s Natural Resources 


The highly developed channels of information and ex- 
-perienced 
disposal, 


of this department are at your 


rite or call for information on Canada’s 


1 deposits, water powers and forests, | sere 
vice is free, 


CANADIAN NATIONAL RAILWAYS 


Department of Natural Resources 
W. J. BLACK, Director, Montreal 
District Offices 
PF. V. SEIBERT 

Supt. Manitoba and 


_ Canadian National 
Win : Riys, 


R. C. 'W. LETT 


Alberta & B. C. 
110 Venssuves Bik 


BEAUHARNOIS POWER 


A Comprehensive Analytical Study of Values 


WTIN a review of the hydro-electric 
ae Aaa) power situation in the Province of 
24 Quebec, in conjunction: with the 
“ enterprise known as the Beauhar- . 
nois Power Corporation, we have compiled 
certain data, for publication in pamphlet 
form, dealing specifically with the underlying 
conditions which should normally govern the 
securities of the Beauharnois Power Corpora- 
tion. 

Briefly to anticipate our summary of 
research, we aré placing before investors the * 
unusually attractive possibilities of the 
$30,000,000 Beauharnois 30-year 6% Col- 
lateral Trust Sinking Fund Bond, $27,000,- 
000 of which was absorbed by the public in 
Canada, at a price of $100, a few days after the 
collapse on the Stock Exchanges last autumh; 
constituting one of the most remarkable 
public flotations in the history of Canadian 
Corporate or Governmental finance. 

Itisourreasoned opinion, basedondemons- 
trable quantities, that, owing to the common 
share attachments to this 30-year bond, the 
market will, in the course of the next five 
years, establish a direct or an equivalent 
valuation ranging from $150 to $200 per $100 
bond 


A Bond-Share-Warrant Investment 


It should be appreciated by investors that 
to every $1,000 bond is appended five shares 
of “A” Common Stock free; also Warrants 
entitling the holder to purchase twenty 
shares at $35 per share of ““B” stock, which 
ranks equally with the “A” stock, though 
without voting rights. Neither the free 
shares nor the Warrants may be detached 
from the bond certificate, until, in the case 
of the bonus stock, October 1, 1932, andan 
the latter, from October 1, 1932, to October 1, 
1937, therefore the prevailing market value 
of these “‘A” and “‘B” stocks is at all times a 
market equity on behalf of the bond itself. 

As the bond now pays 6% interest, we may 
properly appraise its normal minimum 
market value on the basis of that yield 
alone, at its current level of $100; so that 
our analytical study necessarily deals with 
the factors which may be expected to put 
further market equities behind the bonds, 
through what we consider inevitable market 
value enhancement of the common shares, 
attached to the bonds. 


This consequently gives the bond a 
“speculative” quality of no mean proportion, 
to add to its intrinsic attributes as a gilt- 
edged lien security, returning the high yield 
of 6% per annum, payable half yearly. 

Briefly, our analysis discusses in cir- 
cumstantial detail, the expectations of this 
30-year bond-share-warrant investment over 
a five year period, when 1,000,000 horse 
power should be in operation, and we show 
with that production-unit, (50% of the final 


objective), an earning power equal to slightly 
ovet $4 a share on the “A” and “B”’ shares 
combined, after all charges, 

With this $4.25 earning power per share, we 
believe a price of $60 a share to be quite 
conservative, without giving consideration 
to the investment momentum which will 


pany’s industry-building characteristics in 
the territory adjacent to the Beauharnois 
operations. - 

We also give due consideration to the fact 
that it will be several years before dividends — 
are declared, but in that respect it is well 
known that market increment does not wait . 
for dividend declarations—and precedent 
tells us that prospective discounting of events 
is the astute investor’s road to Eldorado. 


Unusual Increment Indicated 


The following tabulation considers the 
market equity of the 30-year bond and its 


A $1,000 bond cost.......-..20..6 $1,000 
5 free shares valued at $60........ 300° 
Increment on 20 shares at $25..... 500 
Market value of the $1,000 invest- 

MONE co gvccvccccdcoccsccveeces Slee 


On this tabular calculation, we find what 
represents an 80% increase in the capital 
oe ya doce er ee ela 

i entire of 
increment growth. 


In respect to the market position of 
securities of new hydro-electric corporations, 
during the period of initial physical construc- 
tion, it has always appeared that many 
profitable investments have been lost to the 


_ average small investor, to the direct ad- 


vantage of the big-lot buyer, who either is 
gifted with more vision, or is less inclined to 
be driven from his purpose by the unthinking 
and perhaps not disinterested generalities 
of competitive dealers and the omnipresent 
wiseacres. 

We should be glad to forward. upon 
request a copy of our ive pam- 
phiet analysis, dealing in detail with the 
factors which govern our estimation of great 
investment possibilities for the 30-year 
Beauharnois bonds, through the attached 
Free Shares and Warrants. 

In view of the prevailing low rates for 
monty, and the resultant favourable upturn 
which we anticipate in the bond market, we 
recommend to investors this 30-year bond at 
a price Of $100 and accrued interest, to yield 
6% plus the valuable rights attached to the 
free stock and warrants. The bonds are in 
denominations of $100, $500 and $1.000. 


ESTABLISHED 1908 


ROBERT DODD & COMPANY 


INCORPORATED 
Investment Bankers 


The Royal Bank Building, Montreal 
HArbour 8141-2 
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Toronto Casualty 
Has Changed Name 


Toronto Casualty, Fire and 


Marine Insurance 


Co. 


has 


its name, effective 
from April 1, to Toronto Gen- 
eral Insurance Co. and has 
amalgamated its offices with 


annual surance. 


in the 


Financial Post, 
informed that the 


nd on the common stock 


‘wou. / have 
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on a -Jevel 
Tor 1929 


fine 
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Eee devreci 


x 


with 


m ‘$1,100 completing 1928 


endear 


Ist out of 1929 earn- 


ISA TLE ratte aA 


mS 


OZ, | 


See 


in 


Sapna aeRO Nee 


Eo SEE LNT 


ill not 
Break 


othing 
pnceal 


lee A 


Brock 47 


of 1930 if the ah- 
had been made. The 


yidend was declared, and 
d to be the intention of 


d 
in earnings 


Thon Company 


393 St. James § 


D Office: 
PEEL STREET 


mathinery 
department 


been payable for 


dustry. 
liquid. 
declare 


The compan 


those of Canadian General In- 


The change of name will not 
be connennied by any change 
oo of the company, 
having n decided upon only 
to give a better indication of 
the scope of the company 
which includes every form of 
insurance except life. 


and equipment in new axle 
at Merritton, $18,000. 
he outlook for the company, Mr. 
Chaplin ‘said, depended entirely on 
trade conditions in the automobile in- 
was in stron 
osition and the directors ha 
a dividend on the common 


of 50 cents per share payable July 


with. 1 : : 
or , 

on the | Gurr tisk 
Working cap. .. 
Working cap. 
tion write-off | .*t® 
Amt. 6% bonds 
Pref. shares out- 
standing ... 


(a) There is 
$898 


ered dividends were earned a 
es as against 5.95 times in 
eding year. 

of Inco; 
* 1927 


me 
1928 1929 


460,881 $457,2:2(a) 
a1 388 152,142 
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i next, out of 1929 profits. 
1927 
1,085,481 1,399,738 1,495,963 
227,401 
858,080 1,083,968 1,164,535 


44tol 45 tol 
Net tang. assets 2,615,739 2,742,421 8,180,344 
600,000 


1928 


315,766 


1929 
331,428 


578,500 519,200 


- . 6,250 
PROFIT AND LOSS 
As at January 1, 1929 . 


5,810 


« $1,014,819 
As at January 1, 1930 ,....... $1,113,895 (a) 


No 


also a capital surplus of 


HUETHER BREWING 
PAYS PREFERRED 


Earnings of $12,914 Follow | £°° o> ee 
82.148 Year of 
282.970 Profit 
33,224 


Huether Brewing Co. of Kitchener, 


-* 8.46 &.51 
260,360 a 
43,750 40,670 

110,000 


5.95 6.14 
4.33 3.48 


% 
2.00(b) at once. 


period, 
$182,000 


plus, 


of 8 per cent 
the full year’s dividen 
As at December 31, 1929, 
arrears totalled $41,860. 
As at December 31, the company had 
7 cash on hand. Current assets 
totalled $121,972, contrasted with cur- 
rent liabilities of $18,912. Net sur- 
after income-tax 
1929 was $31,949, of whic 


reports net profit before taxes of $12,- 
914 for the year 1929, compared with 
a loss of $92 for the previous fiscal 
The directars have declared 
an initial dividend of 8 per cent on the 


referred stock, 
being payable 


rovision for 


$18,320 was 


profit after adjustments from Febru- 


ary 15,'1927, to the end of 1928. 


Total assets are $535,427, of which 
$123,750 is land, $158,839 is buildings 
and $179,476 is machinery. Following 
is a comparative profit and loss for 


two years: 


1929 


Net’ sales eeeeereeecscce $299,237 
mfg. 


Less costs 


Gross sales profit worses 
Other 


income eeeeserece 


ip. sold (loss 


Gross income .........++ 
Less selling, etc. exp, 


Net income eeeecceccacee 
Less interest coccsccece 


Net profit Seeeteteceeee 


Total eeerereeeeree 


Less equ 


Net profit 


Everything | 
_ in the Way of 
ist Company Service 


You are invited to send for booklets and 
to confer with the officers of the Company. 


Brazilian 


Mentbers Montreal Stock Exchange 
Members Montreal Curb Market 


276 ST. JAMES STREET , 


id by those 
2 instinctively 
‘Choose the best. 
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WOLTHAUSEN, BROCKVILLE 


Hatter to gentlemen for over fifty years 
he Brock-Twenty, $20 


(The Beock-Ten $10 
All silk lined 


151,217 


148,020 
9,714 


157,784 
197 


157,538 
141,996 
15,542 
2,627 
12,914 
12,914 


Crown Trust 


FINANCIAL 
AGENTS 


MonrtTrREAL 


cancennaedcaantdhaasinsoamanenpamnsieatiaaet 


Ottawa Office: 
116 WELLINGTON STREET 


1928 
$277,042 
161,835 


115,707 
6,483 


122,190 


122,190 
119,155 
3,035 
3,127 
~—— -- 


92% 
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Tape Readings 


Besco , 

Further delays have been encoun- 
tered by those preparing plans for 
the reorganization of British Empire 
Steel. Corp. It is believed that the 
announcement should be possible by 
April 10—unless there are other un- 
foreseen delays, 

¥, * «6 
Oils « 

With Standard of New Jersey 
touching a high of 76 the other day, 
intersst revived in the oil group, for 
which there continue to be high 
hopes. The reaction on International 
Petroleum was negligible, 

a cd 


~Bank of Nova Scotia 


Brokerage circles have been sug- 
gesting purchases of Bank of Nova 
Scotia stock. One or two brokers 

even announce that they will carry it 
on margin, although it has no col- 
lateral value at a chartered bank. 
The reason for the interest in the 
stock is not apparent, in view of the 
recent rights, but it is known that 
the first quarter of the year has 
been satisfactory to all concerned, 

* 


Canadian Dredge 
There have been rumors recent! 
that Canadian Dredge, after all, wiil 
secure contracts in connection with 
the Beauharnois. work. But no one 
connected with the company seems to 
know anything about it. The shares 
have moved up about ten points in 
the last two or three weeks and cur- 
rently are selling at about ten times 
| 1929 earnings. Prospects, aside from 
}any work on the St. Lawrence, are 


Nickel 
_ Some heavy sales of International 
Nickel in New York on Monday were 
quickly absorbed. This is another 
reason that brokers are confident of 
the early future of this stock, 
a » 


Wall Street 


Canadian stocks are behind the 
New York market and brokers be- 
lieve that, if New York continues up- 
ward, Canadian stocks must follow. 
But there is a feeling that a correct- 
ive movement of minor proportions 
is not. fay off in New York, 

reave Me 


.. .¢Montreal Power 

Strength in Montreal Power is in- 
terpreted as "meaning that a stock 
split, a higher dividend and a cus- 
tomer-ownership distribution are im- 
minent, 

te 2 Ke 

Has One Advantage 
. _ is ftom the Vancouver Prov- 
ince: A Louisville paper reminds 
Mayor Walker of New York that he 
is wrong when he says he can see 
no difference between a horse race 
and a stock market. “When your 
horse drops back you don’t have to 
put up more margin.” ; 


“9 Brewery Merger 
The hew brewing merger in On- 


%2/tario bringing together Bradings, 


analytical circular in connection with the above: 
mentioned company supplied on request. 


Well-Dressed Men 
Congregate. 


Kuntz, British American and Taylor 
& Bates, is said to have brought sat- 
isfaction to the officers of the On- 
tario Liquor Commission, who pre- 
fer to have fewer salesmen to deal 
with and who look with favor on 
merger tendencies, The new merger 
is likely to be the basis of a much 
larger merger in time. Canadian 
Brewing Corp. and Carlings may be 
found linked with the new company. 
a * td 


C. W. Lindsay 

Lindsay common shares have been 
inactive around 20 since a sudden 
climb to 26 a few weeks ago spent 
itself in two days of activity. Those 
close to the company expect’ the 
broadening out of trading on the 
Canadian exchanges shortly to bring 
Lindsay within the ever widening 
concentric rings that mark the 
boundaries of public interest. Lindsay 
sales this year are stated to be keep- 
ing up to last, year’s high record. 
Earnings are sufficient to justify an 
increase in the present dollar divi- 
dend but it would not be surprising 
if thé management found another 
way of satisfying the shareholders. 
Dealing to such a large degree in 
merchandise sold on time, Lindsay’s 
is able to utilize steadily increasing 
amounts of capital to enlarge its 
business. Reinvestment of earnings 
in the financing of larger sales is the 
road to greater prosperity for the 
company. Thus a stock dividend is 
declared. to be the way out and has 
been informally discussed. 

Later: Since the above was writ- 
ten the shares have moved up several 
points. 


Meeting to Consider Sale 
Electric Elevator Assets 


A further meeting of bondholders of 
Electric Elevator and Grain Co. has 
been called for April 24. 

The meeting will consider a sale or 
transfer of some of the company’s 
assets to some other company if suffi- 
cient money is paid to the trustee to 
place the sinking fund in good standing 
and pay tax arrears, interest, trustees’ 
costs, etc. If the new company 4as- 
sumes the obligations of the deed of 
trust and the bonds are secured the 
meeting will consider waiving all de- 
faults occurring prior to April 24. 


Offer Onea Copper Units 
Morrison, Southgate & Co. is offer- 
ing 7,500 units of Onea Copper Syndi- 
cate which has 23 claims, totalling some 
920 acres, adjoining White Lake Mines. 

Units are being offered at $12.50, 
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BUYERS OF BONDS 
IN VICTORY BLDG. 


CALLED TO MEET} 


Effort to be Made to Com- 
plete Office Structure 
in Toronto 


Efforts are now being made to re- 


‘| finance the Victory, Building at 80 


Richmond Street West, Toronto. Ce- 
ment work on this structure in No- 
vember last, when work was tempor- 
arily discontinued, had reached the 
20th story of the 24 stories which 
are to constitute the completed build- 


ing. 

It is said that about $650,000 has 
been invested in the building so far 
as it has progressed, but that, in view 
of the delay that has occurred, an- 
other similar sum will be required 
to place the building in a finished 
position. 

All the work that thus far has 
been done has had to do with the 
superstructure; provision has yet to 
be made for the internal arrange- 
ments and fittings. 


Henry Falk was the president of 
both ‘Richmond Street; West, 
Ltd., which promoted the building, 
and. the Simcoe Construction Com- 
pany, which were the contractors for 
the actual work of erection. Efforts 
to get in touch with Mr. Falk have 
failed. 


Bondholders to Meet 


Shareholders have now demanded 
a receivership for the Simcoe Con- 
struction Co., and, acting in behalf 
of the bondholders who provided the 
funds so far employed in erecting 
the building. Royal t Company, 
the trustees for the bondholders, has 
called a meeting for April 28 next 
in Toronto to admit of a discussion 
of the situation and to determine 
upon the best course to pursue in 
carrying the building to completion. 

There has been a suggestion in cer- 
tain quarters that Yolles & Rothen- 
berg, a firm that has been prominent 
in the promotion of a number of the 
sky-scrapers in downtown Toronto, 
were to take over the building and pro- 
vide the additional financing for its 
completion, but it is now understood 
to be very problematical as to whether 
the firm mentioned will adopt such a 
course, 

Bond Sale Fails 

The capitalization of 80 Richmond 
Street West, Ltd., at the outset con- 
sisted of $1,200,000 of 6% per cent 
first mortgage bonds and : 100,000 
shares of common stock of no par 
value, all of which was to have been 
issued, As a result of the slump 
which occurred last autumn in the 
security markets it became difficult 
to dispose of the bonds. 

John W. Gordon & Co., of Toronto 
and St. Catharines, which had the dis- 
tribution in hand, were only able to 
sell about $600,000 of the bonds, aided 
as they were by a number of other 
associated houses. Hence the delay 
which occurred in carrying on the 
work of erecting the building; a halt 
had to be called owing to lack of funds. 
Since November last no further work 
has been done. 

In the circulars which were issued 
in connection with the offering of 
bonds it was estimated that the net 
earnings of the building available for 
bond interest would be approximately 
$165,000, or more than twice the maxi- 
mum annua! bond interest requirements 
on the bond issue as originally design- 
ed. It is probable that, in connection 
with the refinancing, the bond issue 
may have to be enlarged. 


FEW WELLS DEEPENED 
IN TURNER OIL FIELD 


Progress of Nine Wells Deep- 
ened Slower Than 
Usual 


Drilling progress last week on 
Turner Valley wells being drilled by 
Imperial, Oil on a contract basis was 
slower. evon than the average for re- 
cent weeks of slow work. Only nine 
wells were further deepened out of 19 
reporting and none of the nine showed 
exceptional progress. 

Of the Royalite wells No. 16 went 33 
feet, No. 12 went 12 feet in two weeks 
and No, 24 went 30 feet, all the others 
were stationary. The three Mayland 
wells again reported no progress, the 
only one to have moved recently being 
No. 2 which was sunk four feet two 
weeks ago. The fastest drilling was 
reported from Advance 5A which was 
sunk another 129 feet to a total depth 
of 5,055. 

Record of Imperial Oil drilling com- 
pared with that of the previous week 
follows: 

Week's 

Mar.22 Mar. 29 Prog. 

Royalite 7 eeeeeree 4,208 45208 Nil 
Royalite 12 ....< 5,419 5,419 
Royalite 16 esses 6,170 6,203 


Royalite 19 Becece 4,651 


Royalite’ 23 Seecee 
Royalite 24 seccese 
Dalhousie 7 seesce 
Foothills 3 eeeecee 
Home 5 scesesese . 


5,331 
1,960 
6,014 
4,492 
2,691 
3,735 
6,055 
6,242 
3,946 
4,444 


N.W. Assoc. 2... 
Advance BA ..eses 
Mayland 1 
Mayland 2. 
Mayland 3 ° 
Sterling Pacific .. en 60 
] 5,874 
5,188 
2,658 
2,103 


2,922 


New Trust Company 
To Be Named “Estate” 


Owing to some objection which had 
been urged against the incorporation of 
the Executor Trust Company, the title 
in Bill 23 before the Domigion House, 
has been changed to “An Att to incor- 
porate Estate Trust Company.” 

The bill, with this amendment, was 
passed. 
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IMPERIAL TRUSTS 
ADDS TO CAPITAL 


Bill Before Parliament Would 
Authorize Toronto 
Expansion 


A bill is now before the Domixion 
House which provides for an increase 
in the authorized capitalization of 
the Imperial Trusts Co. of Canada 
from $500,000 to $2,000,000.. The 
amount of stock now subscribed 
amounts to $400,000 and of this 
$248,000 has been paid up. 


The oomaney is to be given power 
to issue preference stock to an 
amount not to exceed $500,000, A 
by-law in this connection may de- 
clare that the holders of the pref- 
erence shares shall be entitled to re- 
ceive out of the profits of the com- 
pany, as a first charge, a cumulative 
preferential dividend not exceeding 
5% pga cent per annum on the shares 
paid up. 

The company has been making 
good progress since it was re-organ- 
ized two years ago, as is attested by 
the following comparative figures: 
Liabilities— 1929 « 1928 

Invest, receipts ...$ 281,557 § 233,591 

Savings deposits ., 577,876 . 647,133 

Other Oeeeerseesees 348,794 79,444 

coccsccsese 1,158,227 — 960,168 
ete. aoe 10,811,199 9,138,108 


248,650 248,650 
seeeceece 31,615 $1,615 


Total liab. ....+. 12,278,101 10,470,758 
ings Record 

Paid-up 

Capital 

oresee $248,650 

«+e 248,650 


BELDING CORTICELLI 
SALES SHOW DECLINE 


General Textile Situation is 
Unfavorable; Exports 
Improve 


From Our Own Correspondent 

MONTREAL. — Belding - Corticelli, 
Limited, is not immune from the diffi- 
culties confronting the textile indus- 
try. Though it made gains in the last 
fiscal year ended November 30 despite 
the trials of the situation, it is under- 
stood that sales and earnings to date 
are not equal to those of the same 
ag last year. However, the company 

as wide diversity of production and 
it is thought that the situation will 
right itself with an improvement in 
general conditions in Canada. 

Export business for whose develop- 
ment Belding set aside a special sum 
of $35,000 last year, is understood to 
be satisfactory, and this section of the 
company’s pt though compara- 
tively small, is making encouraging 
progress. New Zealand, South Africa, 
Australia and the West Indies are all 
included in Belding’s foreign markets. 

Made Record in 1929 

In the last fiscal pad Belding-Corti- 
celli achieved record resuits, Earnings 
amounted to $392,925, and after all 
charges including $35,000 set aside for 
advertising and trade development, 
there remained $173,682 or the equiva- 
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AT. RADIATOR 
LOSS IN 1929 
IS $1,234,328 


Deficit is $809,828 After 
Adjustments in Capital 
Account 


National Radiator Corporation and 
subsidiaries for the year nee Dec. 
31, 1929, shows a net loss of $1,234,- 
328 after depreciation, inventory ad- 
justments, interest and other charges. 
This compares with a net loss of 
$1,343,501 in 1928. By means of a 
reduction of the capital stock value 
by $1,500,000 and a profit on the 
debentures purchased for redemption 
of $168,369, the total deficit stands 
at $809,328 at the end of 1929. 

This is no surprise for, although the 
company met the coupons due on its 
bohds due February Ist, it was known 
that the Company did not meet the 
expected spe romens in building con- 
ditions in the last six months of 1929 
on which it had been counting. The 
radiator and boiler industry usually 
depends for a brisk business on the in- 
creased activity in the latter half of 
the year, 


Hope is Lower Money Rates 

Although actual business reported is 
still too low for prosperity of this Com- 
pany, it is probable that its chief ho 
for 1930 is that low money rates will 
bring about an improvement in build- 
ing. This along with a decline in the 
price of building materials can be 
counted on to exert a stimulating ef- 
A demand for new 
buildings is especially the hope of the 
company as there would be a corres- 
ponding demand for radiator equip- 
ment. : 

Clarence W. Wooley, chairman of the 
Board of American Radiator and Stand- 
ard Sanitary Corporation, made re 
marks at the annual meeting of his 
Company which are pertinent in this 
connection. He estimates that some 
979,000 families should need houses in 
1930, basing his expectation on the 
average increase nee 1820. This 
statistical estimate would work out for 
Canada at about 100,000 new. houses 
needed, 

However, preferred stock of Natioh- 
al Radiator has been selling at from 
6 1/8 to 6% and the common stock is 
now at about 2 7/8. Therefore the 
stock market does not yet indicate an 
stirring of hope, and it probably will 
not do so until statistics of building 
revival show a real trend. 

Comparative Income — 


Operati: Tofits .+++-$306,364 
Other ies 26,373 


1928 


832 
73,040 
573,872 
492,345 
327,066 


Total income . 

Depreciation . oe 468,943 
Res. for doubtful accts... 251,790 
Fixed charges ...0-+ss«00 . 
Adj. of inventory sesccses  seeeee 
Mise. deductions o..+.++0s 44,549 
Interest Seer ereeereeeeeee 743,958 766, 
Net loss eccccccececes+$1,254,828 $1,343,501 


lent of $15.09 a share on the common 
stock, Since operations in the past 
year were eminently satisfactory, any 
decline from those figures need not be 
considered discouraging. 

The company occupies a strong fi- 
nancial position snd has built up sub- 
stantial reserves. ° 
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Smelters Profits 
By Nickel Purchase 


At just what price Interna- 
tional Nickel was a buy during 
the recent market —— was 
a question that was studied by | 
many a Canadian investor. 
The annual report of the Con- 
solidated Mining and Sme 
Co. would indicate that $30. 
was considered a fair price by 
that company. « 

The report shows a pur- 
chase of 10,000 shares at $306,- 
093, re enting a trading 
profit of some $120,000 based 
on the current price at which 
nickel shares are now selling. 


After 
INTERNATIONAL COAL 


HAS LOWER EARNINGS 


Earned 44c, and Paid 4t4c, 
‘a Share—Less Working 
Time Reported 


International Coal & Coke Company 
earned on its 3,000,000 common shares 
of $1 par value 4.40 pee cent in the year 
ending December $1, 1929, and paid 
4.50 per cent as compared with 1928 
when 6.24 per cent was earned and 6 
per cent paid. The result was due to 
to the fact that the mine. worked 29 
working days during 1929 less than in 
1928 ‘and that production therefore at 
269,531 tons for 178 working days was 
31,050 tons less than in the previous 
year. 

PROFIT AND LOSS AGCOUNT 
Years Ended Dec. 31 
1929 1928 1927 
Profit ..... ovdese $131,494 $186,108 $123,916 
Other revenue ... 365 1,066 2,429 
$181,859 $187,174 $126,345 
Dividends ....+s¢ 135,000 180,000 60,000 
Contingent res... ... 25,000 


Surplus for year *$ 3,141 $ 7,174 $ 41,345 
Prev. bal. o..+00 148,594 141,419 100,073 


Bal. carr. for’d. $145,458 $148,594 $141,418 
*Debit. 


At the annual meeting in Vancouver 
on March 27° the president, A. C. 
Flumerfelt, said that the estimated 
quantity of coal remaining in the mine 
is 91,067,802 tons, the quantity blocked 
out is 6,478,053 tons and the amount 
estimated. as. immediately available is 
1,414,266 tons. The mine itself is in 
good working condition and. easily 
capable of producing at short notice 


2, tens a day. 

The subsidiary undertaking, the 
Coleman Light & Water Co., experi- 
enced ex onally adverse conditions 
in the winter months at the outset of 
1929, which increased operating ex- 

nses considerably, In spite: of a 
urther increase ‘in the net revenue 


*e @rerre 


i | from the electricity Weperraen there 


was therefore a loss of $3,007'for the 
year on the whole undertaking. There 
eae a balance at credit, however, 
° i se 

Werte capital position of the com- 
pany remains satisfa , comparing 

avorably with the previous year: 
. Dee. 31. Dee. 31 
1929 1928 

Current assets .....se06 $499,768 $482,354 
Current |} _ 56,741 87,363 


$443,027 $395,001 


Working Capital @ecsee 
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prices to fishermen are given as rea-— 
sons for the decline in profits from — 
operations of British Columbia — 


Packers Ltd. during the fiscal y 
ended Feb. 1930, The 
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Above—General view of the 
new Mitchell Foundry, « 


Roof ‘Security until 1950 was ensured for the new plant of the Robert 
Mitchell Company at St. Laurent, P.Q., when a Murray Made Bonded Roof 


was chosen. 


This roofing job bristled with difficulties — a roof deck of unusually sharp 


incline — the intense heat attendant.on foundry ‘operations to be main- 
tained inside — sub-zero weather outside — snow and ice to complicate the 
actual application of the roofing. These were some of the obstacles success- 
fully overcome by Murray, engineers in designing the Built-Up Asphalt roof 


shown under construction in the photograph above. . 


This sturdy Asphalt Roof is built up in eleven successive courses of water 
proofing materials — each course skilfully applied to provide the maximum 


weatherproofing and durability. 


Naturally, the Built-Up Asphalt Roofing connects with a standard Murray- 
Made Coal Tar Pitch and Gravel Roof laid over the flat roof areas. A total 
of 45,000 square feet of scientifically constructed waterproofing, every inch 
bonded against maintenance expense for a period of twenty years. 


Why not write for full particulars of Murray Made Quality Roofs when you 


are considering roofing. 
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A Surety Bond definitely guar- 
antees trouble-free . and > ex 
pense-free service over a period 
of 10, 15 or 20 years, according 
to the Specifications selected. 
Only authorized Roofers are 
permitted to apply Murray- 
Made Bonded Roofs, the entire 
construction being under the 
direct supervision of Murray 
Engineers. 
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EXPECT REVIVAL [Conservation Plans 


Favorable Developments 
of Recent Weeks Are 
Constructive Factor 


From Our Own Correspondent 


CALGARY,— With development 
in Turner Valley and surrounding 
fields proceeding at a faster rate 
—_ ae before, fan Seeenene 

g pects for the success- 
ful com Tetion of more wells this 
season have ever been brought 
in during one year, oil 
stocks should show some apprecia- 
tion during the next few months, 

viding a sufficient number of the 
investors have recovered from the 
financially es position in which 
they found themselves as a result 
of the stock market crash last fall. 

The inves ublic of Calgary 
pays comparatively little attention 
to anything but oil stocks. They are 
sold on them, and since the oil de- 
velopments in the vicinity of Cal- 
gary have meant large additional 
revenue to the city, the Cal 

ublic have pupperced the oils in 

estern whole-hearted fashion, not 
without its bling aspect, 
classes of ve invested 
heavily in oil, any be them sinking 
every spare cent into it, and when 
the stock crash came last fall, hit- 
| ting the oils as hard if not harder 
gud aoe class of renee 
vengeance on perhaps a 
larger pro on of all clas 
in any other city 


ket, they were powerless to lend it 
rt, even when conditions 
aa Even’ we Scone 

ug a large producing well, 
its stock showed little market ap- 
reciation, if any, and thus the oil 
nvesting public of Calgary has 


temporarily lost its desire to specu- 
stock 


late, as it did before, on the 


|} of a company about to bring in a 
well. 


Progress Will Be Slow 
Without doubt general business 
conditions, influenced largely by the 
wheat situation, have their part 
in k g the oil stocks at their 
present low levels, and as soon as 
an improvement is shown in general 
Canadian financial circles, and the 
public has advanced further on the 
road to recovery from financial em- 
barrassment, oil prices should show 
improvement, will, b be 
e progress , however, 

slow, since there are many investors 
laying in wait for a market rise so 
that they can sell and realize some 
cash on their investments which 
looked gloomy for a while. This will 
revent any very rapid progress, 
ut without doubt there is much 
money to be made in Alberta oil 
stocks, and if the oil developments 
succeed in their quest for produc- 
tion, then oil stocks must advance. 


DALCO OIL & GAS 
SPUDS IN WELL 


Contract Calls For Four on 
Milk River 


From Our Own Correspondent 

CALGARY.—Daleo Oil & Gas Co., an- 
nounced this week the beginning of its 
development programme by the spud- 
ding-in of its first well in the Milk 
River district, south of Turner Valley. 

The location of the well is the south- 
west quarter of legal subdivision 4 
section 11, township 16, range 1, west of 
the 4th meridian, and was selected by 
8. E. Slipper, geologist of the Canadian 
Western Natural Gas, Light, Heat & 
Power Co, 

The company is drilling the well in 
accordance with the terms of a con- 
tract with the Canadian Western Natur- 
al Gas Company, from whom the prop- 
erty comprising 26,192 acres was leased. 
The contract calls for four wells to be 
sunk this year on the property, the 
other three wells to be spudded in suc- 
cessively in two, four and six months 
respectively from the date of the spud- 
Caste 7 pe. 1 wel. gical . 

° per, 010 su fie 
tendent of the éril ing of these olin: 
has been thoroughly testing this area 
for four years, and recently has been 
rere on structure tests with 
diamond drills. Mr. Slipper has found 
in this grea three proven potential oil 
horizons, the Vanalta sands at 3,090 
feet, the Ellis sands at 3,230 feet, and 
the Madison sands at appeontmately 
100 feet deeper than the Ellis. 

The company is headed by J. C. 
Dallas, president of Calmont Oils, 
Limited; Mr. Dallas has for a direc- 
torate a number of Calgary men who 
have been interested in Alberta oil 
developments for many years. 

Stock of this company has not been 
offered to the public. 


Dauntless Oils to Drill 
Two Wells for Devenish 


From Our Own Correspondent 

CALGARY. — A deal has been con- 
cluded between Devenish Oils and 
Dauntless Oils Limited, whereby Daunt- 
less agrees to drill two wells on Deven- 
ish acreage for a stock consitleration. 
The deal does not include any transfer 
of leases, nor are there any royalty 
agreements, 

O. G. Devenish, president of both 
companies, stated that drilling would 
probably start by May 1, and that 
production should be reached at a 
depth of not more than 8,000 feet. 
From the experience of Devenish Petro- 
leum in drilling three wells in the Milk 
River area, valuable information has 
been obtained, and the company expects 
to be able to avoid water troubles by 
taking precautions based on former ex- 
perience, 

Mr. Devenish went on to say that 
very careful consideration had been 
given by the directors of both com- 
panies in the selection of drillin sites, 
and they are confident that production 
will be obtained. Oil from Devenish 
No. 3 well, which is producing about 
50 barrels per day, will be used for 
fuel for the drilling of the two wells. 


Pinehill Petroleum Seeks 
Capital for Development 
t 


From Our Own Corres len 
CALGARY. — Pinehill Petroleum 
Limited, a company with considerable 
acreage in the Two Pine district near 
Signal Hill, is looking for a syndicate 
to finance the development of its vrop- 
erty to the extent of $100,000. The 
property on which the company’s 
acreage is located has been favorably 
reported on in a government report 
by Dr. G. L. Hume, who states that 
production should be encountered at 
shallow depths. 

The company, which has a Dominion 
charter, is capitelized at 1,000,000 
shares of no par value, none of which 

8 to date been issued. The affairs 
of the company are in the hands of 
Meck & Timms, brokers, in Calgary, 
who are willing to give control of the 
company to any syndicate undertaking 
to finance this company. 
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May Reduce Gas Waste 


From Our Own 


CALGARY.—Involving an expense 
of about $150,000, The Canadian 
Western Natural Gas, Light, Heat 
& Power Co, is going ahead with 
plans for an experiment which, if 
successful, will provide a means to 
conserve the tremendous quantities 
of gas now being wasted in Turner 
Valley. ‘ 

During the last year or so geol- 
ogists and engineers have devoted 
much time in their efforts to fir.J 
some solution to this problem, which, 
in view of the increasing waste, has 
become vital, More than 150,000,000 
cubic feet. of gas is burned in 
Turner Valley every day, represent- 
ing the surplus over and above that 
used by Calgary and surroundin 
municipalities, which are hea 
almost entirely with this gas, Every 
new well brought into 
adds several millions to this number. 

The Canadian Western Natural 


INSURGENTS FAIL 
TO WIN SUPPORT 
AT A. P. MEETING 


Directors Re-elected; Drill- 
ing Plans For Year 
Outlined 


From Our Own Correspondent 
CALGARY.—Shareholders of Al- 
berta Pacific Consolidated Oils, Ltd., 
almost unanimously approved the 
actiong of their board of directors 
during the Rest year, at the annual 
meeting in Calgary last Fridey, thus 
ng to an end the efforts of a 
few minority shareholders who 
formed a protest committee. last fall 
against a deal made by the directors 
whereby a half interest was obtained 
in large potential oil acreage at a 
cost to the company of 250,000 
shares of treasury stock, and who 
have carried on considerable agita- 
tion during the last few months. 
Members of the protest committee 
attending the meeting made attempts to 
incite further agitation on this mat- 
ter, but their followers have recently 
numbered few, and they found no su 
port for their platform; the vote to 
ratify the directors’ actions was prac- 
tically unanimous, even exclusive of the 
750,000 odd votes by eur pone to 
the president, Dr. A. B. Singleton. 
Directors Re-elected 
The board of directors which served 
last year was re-appointed for the en- 
suing year, with the exception of A, G. 
Clarke, former managing director, who 
ed a fow weeks ago on account 
usiness, 


resi 
of the pressure of other 

Five new directors were appointed, 
being T. A. Hornibrook, R. W. Ward, W. 
S. Newton, C. J. Thacker and T. M. 
Carlyle. 

The directors re-elected were: 
A. B. Singleton, pres.; H. G. 
vice-pres,; Dr. m. Hackney, 
McArdle, F. T. Wright and Jas. Dumma. 

The position of managing director 
will be filled later. 

To Drill More Wells 

The company’s two wells in Turner 
Valley give promise of production in 
the near future. No. 1 well is drilling 
in the limestone, and No. 2 is con- 
sidered to be very close to this pfo- 
ducing horizon. 

The company will commence its ex- 
tended development programme this 
week by the spudding-in of the first 
well at Spring Coulee, where the com- 
pany has a half interest in approxi- 
mately 15,000 acres. The company 
plans to drill several more wells this 
season in undeveloped areas, and is 


amply financed to carry out its entire) om 


development programme for this sea- 
son. 

The company’s property holdings, 
comprising well on to 50,000 acres, are 
located on many different structures in 
Alberta. A list of these property hold- 
ings can be found in The Financial 
Post of March 20, 1930. 


A. P. CON. STATEMENT 
SHOWS GOOD GROWTH 


Oil cmon Had Surplus of 
$162,106 For 
1929 


From Our Own Correspondent 

CALGARY.—On account of an in- 
come amounting to almost $700 per day 
from investments, Alberta Pacific Con- 
solidated Oils Ltd., has made a credit- 
able mowtes in the balance sheet as of 
December $1, 1929, just issued. 

The company’s leases and surface 
rights, at cost, as of December 31, 1929, 
to $1,224 , a8 compared with $964,- 
741 a year previous. Shares held in 
other companies showed a drop of 
$10,000 to $143,952, on account of the 
sale of ten thousand shares of Home 
Oil stock, for which the company was 
in receipt of $53,080. Bonds and 
accrued interest jumped $24,377 to 
$203,764 in 1929, Deferred expenses 
for development showed an increase of 
$338,465 to $467,708, 

The company’s accounts payable were 
$124,940, which, after deducting from 
current assets of $417,178, leave a work- 
ing capital ef $292,238. The outstand- 
ing capital stock has increased 347,500 
shares to a total at December 31, 1929, 
of 1,873,032 shares, part of which were 
issued upon the exercising of rights by 
the shareholders, and part of whic 
were issued in payment of further land 
acquired. A new account of $20,068 
appears in the liabilities as share war- 
rant suspense account. The com- 
pany’s surplus was $162,106 compared 
with a deficit in the previous year of 
$12,387. Of this amount, $120,065 was 
earned and $42,041 was paid in as 
premium on stock issued on the exer- 
cising of rights. 

Accompanying the balance sheet is 
a letter to shareholders outlining the 
company’s expansion policy and giving 
a list of the company’s holdings in 
sna different fields. The company 
has leased some of its holdings to other 
companies on a royalty basis which will 
add to the company’s income if these 
companies obtain production, 

Balance sheets as of December 31 for 
1928 and 1929 are as follows: 
Assets—~— 

Current: ap a 

20,848 


153,951 
178,387 


‘1,017 
354,208 
129,243 


Investments at cost or p.v.3 
Shares in companies 143,952 
Bonds & acer. int. .... 208,764 
Mortgage ‘ 8,000 
Accounts receivable ... 29,017 


417,178 
Deferred: 
Development 467,708 
Organization 53,421 
Credit with dept. of interior ..... 
Fixed: 
Leases and surface rights, 
at cost 1,224,545 964,741 
Property, less deprec... B.242 cccocee 
Drilling equipment .,. 14,953 1,686 


2,181,047 1,514,211 
Liabilities ; 
Current: 
Accounts payable ... 124,941 1,066 
Capital stock: 
eee+e- 1,873,082 91,518,145 
Share warrant suspense 
u 20,968 eerees 


120,065 ecrees 
42,041 


2,181,047 1,514,211 
*After deducting deficit of $12,387, 


roduction | a 


Correspondent ‘ 
Gas is installing a pipe line from 
Turner Valley to the Bow + 
fi where large reserves have 
oeeet loca ond a DED is being 
installed to 


orce the gas down into 
the limestone at roc 


ee = 
750 pounds per square inch at the 
Bow Island field, 

@ gas wasted at Turner Valley 
is that from which the crude naph- 
tha, which is the chief product of 
the Valley, has been racted by 
eaten" in a separator. After 
the naphtha has been se 
gas is burned in the Valley with 
the exception of a comparatively 
small amount deliver to the 
Royalite scrubbing plant to be 
“washed” before being sold for con- 
sumption. Since the amount of gas 
produced is many times the amount 
convened: the measure of success 
ttending the gas company’s e - 
ment will be watched with keen 


‘ interest. 


Home Oil No.5 Well 
* Has Good Prospects 


From Our Own Correspondent 

CALGARY—Reaching the 
limestone at a:-depth of 4,480 
feet, Home No. 5 well is drilling 
on the highest structure of any 
of the Home wells, This makes- 
the prospects for production 
from this well favorable, since 
the naphtha-laden gas, on ac- 
count of its light weight, al- 
ways gathers at the highest 
points structurally. 

The casing has been cement- 
ed at a depth of ten feet in 
the lime, and the well will be 
drilled to production with dia- 
mond tools. 


LOWERY NO. 1 WELL 
HAS 400 BBL. FLOW 


Earnings Per Share on Pro- 
duction May Run to 
25 Cents . 


From Our Own Correspondent 

CALGARY. — Production of Lowery 
Petroleum No. 1 well is approximately 
400 barrels of crude naphtha per day, 
according to statements of operators 
at Turner Valley. No official figures 
have yet been issued on this well’s 
production, 

Although the gas flow obtained at 
the Lowery well was almost the largest 
ever encountered, the gas is evidently 
not as heavily laden with naphtha as 
some wells, such as Home No, 3, which 
in its initial production, gave over 
800 barrels per day, The production 
of Lowery, however, is very gratifying 


+} and should prove a money-maker for 


the company. 

Using a conservative figure of 300 
barrels a day in order to allow for 
occasional freezing, and possible de- 
cline in production, a rough idea of the 
pounise earnings of this company may 

e gained. 

The revenue in one year from a 300- 
barrel well at $3.35 per barrel would be 
$366,8: The company’s first obliga- 
Imperial Oil for 


tion, after payin 
per cent over- 


Sritieg expenses plus 1 
head, is one-eighth of marketed pro- 
duction to Calgary & Edmonton eeme 
bringing the total figure down to $320,- 
972. Half of this accrues to Imperial 
Oil leaving $160,486 for Lowery Petro- 
leums, Out of this Lowery must pay 
ce and management expense leav- 
ing the remainder available for divi- 
dends on the 500,000 shares. 

It would appear that earnings per 
share based on production from No. 1 
well would amount to somewhere in the 
neighborhood of 25 cents per share, It 
will probably take from four to six 
months to pay Grilling expenses to 
Imperial Oil, after which the shares 
will commence to earn dividends. 


Onalto Derrick Rebuilt; 
to Resume Work Shortly 
From Our Own Correspondent 


MONTREAL.—At a meeting of the 
board of directors of Onalto Oils, Lim- 
ited, L. M. Atwell and W. E. Davidson 
tendered their resignations. A report 
of operations of Onalto Oils to date 
was submitted by Jehn L. Dengherty, 
vice-president and managing director, 
who pointed out that Onalto’s No. 1 
well is now at a depth where commer- 
cial crude oil production should be 
assured, 

Some delay in drilling operations 
was caused by a fire and explosion 
encountered at 1,910 feet; the derrick 
has now been rebuilt and new ma- 
chinery installed, so that field oper- 
ations should be resumed shortly, A 
company known as Onalto Distributors, 
Limited, has been formed under a Que- 
bec eharter for the purpose of spon- 
soring future financing. ; 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 


The National Committee on Agri 
culture of the Canadian Chamber of 
Commerce held a successful conference 
in Regina on March 27, under the 
chairmanship of Colonel Robert Mc- 
Ewen. The decline in Canadian agri- 
cultural ees and the importing of 
agricultural prodycts were discussed 
at the meeting, and the distribution 
of agricudgural ptoducts in domestic 
and overseas markets. 


Rural education was reviewed, while 
the Committee also considered the 
trend of mechanization on farms and 
discussed the opportunities for scien- 
tifie research in agriculture. Among 
other topics was included the future 
of standardization, grading and pack- 
aging in agricultural products, Among 


those who attended the conference was | 


W. MeL. Clarke, Secretary of the Can- 
adian Chamber; Hon. J. D. McGregor, 
Lieut.-Governor of Manitoba; J. H. 
Evans, Deputy Minister of Agriculture, 


Manitoba; J. A. Clark, Superintendent, | 


Dominion Experimental Farm, Char- 
lottetown, P.E.I.; A. J. McPhail,, presi- 
dent of the Saskatchewan Wheat Pool, 
Regina, and other representative agri- 
culturists and business men. 


C. H. ENDERTON & CO. 
Established 


1890 
Rea! Senate Sevastenetta, Se 
Stocks and 
Members Winnipeg Stock Exchange 
222 Portage Avenue, 
WINNIPEG 


FLOW MODERATE 


FROM MILL CITY 
IN TURNER VALE 


Commercial Quantity of 
Oil Expected; Bearish 
Rumors Without 
Foundation 
Frem Our Own Correspondent 

CALGARY.-—~ Production at- the 
Mill City well in Turner Valley, 
while not as big as the Home wells, 

flow in good commer- 
, it was ascertained at 
ill City office by The Financial 


os 
At present the well is being put 
on production. test, following a 
period of more than a day during 
which the well has been allowed to 
ew itself free of limestone par- 
icles and eee oil used for 


the ro 
mn is Moderate 

Although the gas flow is not as 
voluminous as the large producers 
in the field, it is said to contain a 
larger proportion of naphtha vapor 
than is usually encoun To 
illustrate ‘this, it was stated that a 
three-inch pipe, inserted into the hole 
in order that the gas, coming up 
by 


ted the | Post, 


throtgh this smaller pipe, woul 
have to flow more rapidly, there 
more effectively cleaning out the 
well, was found, when removed, to 
contain large deposits of high-grade 
crude oil, indicating —_ ties of 
substantial recovery from this well. 

It was found unnecessary to bail 
out the circulating oil used in drill- 
ing the well, since the gas pressure 
was sufficiently big that by shutting 
off the flow and building up a pres- 
sure, the column of mud was blown 
from the hole. 

The well stands at a depth of 
4,955 feet, being 445 feet‘in the 
limestone. 

Rumor Sends Shares Down 

Rumor in Calgary oil circles the 
other ae to the effect that the Mill 
City well had encountered a non- 
producing strata, and also to the 
effect that Boller, Sherman & Boller 
drilling contractors, had com leted 
their contract and were re to 
drill any farther, produced a de- 
cidedly bearish action in the market 
for Mill City shares, which have 
dropped in the past week from quo- 
tations from 70 to 80 cents to less 
than 50. The rumors were entirely 
unfounded. e 


tama erred 
is Again ucing y 
From Our Own Correspondent 
CALGARY. — The Harinal-.Porter- 
Cosmos well in the Red Goulee field is 
again on production, following a month 
or more of stiff battling st water 
er tal of th states that 
official of the company 8 
the well is flowing freely with a good 
grade of crude oil from a-sand. strata 
at a depth of 2,550 feet. The produc- 
tion is not known yet since it is neces- 
sary to clean the well out before. mak- 
ing a production test. FE TS 
Although productiop f 
does not directly b ti 
vestors, since the stock is 
in the United States, there # 
Alberta companies sting to 
this well, and thus results are being 
closely watched. Nearby wells are be- 
ing drilled by Monalta, Vanalte, Al- 
berta Pacific Consolidated, Canadian 
Exploration Co, and otherg, ~ 
Hanna-Porter encountered a” large 
flow over a month sg at thts well, but 
water troubles developed. and {t was 
necessary to cement the water and 
_ to a deeper oil sand for :produc- 
on. 
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For sound structure. — 2 
YOU MUST HAVE APLAN ~ 
in investing as in building 


i" building a home.or a skyscraper—~ 
one must have a plan adapted to the 
requirements of the situation and based 
on the principles of architecture and en- 
gineering. Similarly, in building a finan- 
or smal]l—one 
must have a plan suited to his income 
and needs and which follows the basic 
rules of sound investment, 

What are these rules? Let this book, 
“The Essentials of a Sound Investment 
Policy,” tell you. You will find it a 
simple, non-technical discussion of in- 
vestment procedure. It explains thor- 

ghly seven cardinal principles of 
sound investment as developed through 


cial structure—| 


our long experience with thousands of 
investors, : ere 
Following the rules in this book, you 
will avoid the mistakes most co: 
made, You will be less likely to be 
verted into i and speculative 
ventures, which often leadtodisappoint- 
ment and ultimate loss. You 
by the example of those who have built 
up a substantial income from invest~ 
me. With it you can work out a plan 
8 to your present earnings, 
culations and your future ais 
This book will bear reading and re- 
reading. If you would like a copy, write 
us, asking for booklet azo, - 


Competent Investment Service by Mail 
For investors who live at too great 8 distance from our offices to be called upon by our 
representatives, we maintain a competent staff, trained to give as efficient and satis- 
factory service by mail as could be rendered through personal contact. Write to our 
nearest branch office if you are interested in knowing the full details of this service. 


HALSEY, STUART & CO. 


INCORPORATED 


Toronto Branch Office, 6 King Street East, Telephone Waverley 3041 
CHICAGO, NEW YORK, AND OTHER PRINCIPAL CITIES 


THE PROGRAM THAT DOES MORE THAN ENTERTAIN 


Every Wednesday evening you may increase your knowledge of 
sound investment by listening to the Old Counsellor on the Halsey, 


C-K-G-W 


Stuart & Co, Program, @ Broadcast over a Coast to Coast network 
of 37 stations associated with National Broadcasting Company, 


Ln 
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Brading | Breweries 


-- COMMON DIVIDEND Ne. 25 
5 eis ee sven coat a arseich of 
. onet cents (.3 
x eon the Common Stock oteae or 
pany has been declared for the two months 
| vading March 31st 1930 payableApril roth 
P g930 to shareholders o record at the close of 
“Basiness March g1st 1930. « 
By Order of the Board, 
T. A. McCowxer 
Acting See Treas. 


© Orrawa, ONTARIO 
March 21st 1930 


rhe Stee! Company of 


, ‘Canada, Limited 


EFERENCE DIVIDEND No. 75 


of forty-three and three-quarters 


is hereby given that a divi- 


! 


(43%c) on the new Preference | 


et »s of the Company has been de- 
laved for the quarter ending March 
" 193¢ able May Ist, 1930, to 
. rs of record at the close of 
April 7th, 1930. 
der of the Board, 
H. S. ALEXANDER, 
Secretary. 


ion, Ontario, March 26th, 1930. 


he Steel Company of 
i ale . . 
Canada, Limited 
PINARY DIVIDEND No. 53 
)) Watice is hereby given that a divi- 
aona of forty-three and three-quarters 
sata (48%c) on the new Ordinary 
“ef the Company has been de- 
ared for the euareet easing, eee 
- 1930, able May Ist, » to 
shold gs record at the close of 
April 7th, 1930. 
der of the Board, 
H. S, ALEXANDER, 


a ’ ; Gario, March mene sone 

a 2 Leaf Milling Company, 
|) Limited =~ 

_\ DIVIDEND NOTICE 


hereby given that a Divi- 

ss been declared for the quarter 

ing April 3rd, 1930, of one and 

equarters per cent (1%%) on 7% 

st) Stock, payable April 

1980, to Shareholders of record 
yse of business April 3rd, 1930. 

Irder of the Board; 


J. A. LEHMAN,” 
Secretary. 
i 


lao\ Canadian 
fg) Bronze Company 
Y «= Limited 
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Bonded for 20 or 15 years 
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DIVIDEND NOTICES 


Abitibi Power & Paper 
Company Limit 
DIVIDEND NOTICE 


Notice is hereby given that a quar- 
terly dividend of one and one-half per 
cent has been declared on the Six Per 
Cent Cumulative Preferred Stock of 
Abitibi Power & Paper Company 
Limited payable the 21st day of April, 
1930, to. shareholders of record at the 
Ag of business the 10th day of April, 


By Order of the Board, 


W. H. SMITH, 
Secretary-Treasurer. 


THE FOUNDATION COMPANY 
OF CANADA 
LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of twenty-five cents per share 
on the no par value common stock of 
the Company has been declared for the 
three months ending April 30th, 1930, 
payable on May 15th, 1930, to Share- 
holders of record at the close of busi- 
ness on April 30th, 1930. 


By Order of the Board. 
C. E. GREARSON, 
Secretary. 
Montreal, March 26th, 1930. 


The B. Greening Wire 
Company Limited 
Preference Dividend No. 27 


Notice is hereby given that a 
quarterly dividend of one and three- 
quarters per cent on the Preferred 
Shares of the Company has been 
declared payable April 1, 1930, to 
shareholders of record March 15, 


1930. 
F. J. MAW, 
Secretary. 
Hamilton, Ont., March 25, 1930. 


Belding eet 


DIVIDEND No. 16 


Notice is hereby given that on the 
Common Stock of this Company the 
Directors have declared a Quarterly 
Dividend of 1%%, payable on the 
1st day of May to Shareholders of | 
record at the close of business the 
15th day of April, 1930. 


By Order of the Board, 


W. P. MACDOUGALL, 
Secretary. 


Dividend Notice 


TRAYMORE LIMITED 


PREFERENCE DIVIDEND NO. 12 


Notice is hereby given that 2 divi- 
dend of one and three-quarter per 
cent for the quarter ending the 31st 
day of March, 1930, being at the 
rate of seven per cent per annum, 
has been declared on the Preference 
Stock of the Company. 


The above dividend is payable on 
and after the 15th day of April, 
1930, to shareholders of record at 
the close of business on the 2nd day 
of April, 1930. 


By order of the Board. 


E. J. SWIFT, 
Secretary. 


Toronto 2, March 26, 1930. 


DIVIDEND NUMBER 200 


Hollinger Consolidated | 


THE FINANCIAL POST 


| DIVIDEND NOTICES |DOQMINION BRIDGE 


MOVES TO ACQUIRE 
| EDMONTON PLANT 


» es Riverside Iron Buys Inter- | 
Gold Mines, Limited | est in Standard Iron | 


A dividend of 1% on the outstand- 
ing Capital Stock of the Company 
has been declared payable on the 
22nd day of April, 1930, on. which 
date cheques will be mailed to share- 


Works | 
From Our Own Correspondent 


MONTREAL. — Dominion Bridge | 
Company, Limited, has further 


holders of record at the close of| Strengthened its position in Western 


business on the 8th day of April, 
1930. 


Dated the Ist day of April, 1930. 
I, McIVOR, 
Assistant-Treasurer. 


Canadian Dredge & Dock Co. 
Limited | 
Preferred Dividend No. 9 


Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent (1%%), being at the rate of 7% 
per annum, has been declared on the 
outstanding 7% Cumulative Sinking 
Fund Convertible Preferred Shares of 
Canadian Dredge & Dock Co., Limited, 
for the quarter ending April 30th, 1930, 
payable May Ist, 1930, to Shareholders 
of record at the close of business on 
April 16th, 1930. 

By order of the Board. 


T. C. LUKE, 
Secretary. 
April 7th, 1930, 


Canadian Dredge & Dock Co. 
Limited 
Common Stock Dividend No. 7 

Notice is hereby given that a divi- 
dend of Seventy-five cents (75c) per 
share has been declared on the Com- 
mon Stock of Canadian Dredge & Dock 
Co., Limited, for the quarter ending 
April 30th, 1930, payable May Ist, 1930, 
to Shareholders of record at the close 
of business on April 16th, 1930. 

By order of the Board. 


T. C. LUKE, 


Secretary. 
April 7th, 1930. 


FOREIGN POWER 
SECURITIES CORPORATION 
Limited : 


6° Preferred Dividend No. 12 

A Dividend of one and one-half 
per cent. (1% %) (betng at the rate 
of 6% per annum) on the 6% Cumu- 
lative icipating Preferred Stock 
of Foreign Power Securities Corpora- 
tion, Limited, has been declared for 
the quarter ending April 30th, 1930, 
payable May 15th, 1930, to sharehold- 
ers of record at the close of business 
on April 30th, 1930. 

By order of the Board. 


L. C. HAS 
Secretary. 
Montreal, March 28th, 1930. 


ARIES Fe 

iki) Dominion 

NU Textile Co. 
Cimites 


Notice of Preferred Stock Dividend 


Canada by acquiring, through its 


‘subsidiary Riverside Iron Works, of 


Calgary, an interest in the Standard 
Iron Works of Edmonton. Hereto- 
fore Dominion Bridge has not main- 
tained a unit in the north country; 
co-ordination of the activities of the 
Edmonton plant will place Dominion 


Brandram Paint - 
Earns $8.22 Share 


From Our Own Correspondent 

MONTREAL. — More com- 
plete analysis of the income 
account of Brandram-Hender- 
son, Limited, for the past 
year, shows per share earnings 
at $8.22, as compared with 
$7.54 in the preceding year. 
This figure is arrived at with- 
out taking into consideration 
contribution to the pension 
fund, which amounted to $2,- 
500 and $2,958 in 1928 and 
1929, respectively. 

The past year was a profit- 
able one for Brandram-Hender- 
son in many ways. Net earn- 
ings advanced from $216,135 


Bridge in a good position to bid for 
business offering in the prairie prov- 
inces, 

The company’s expansion in the 
past two years, though general, has 
centred largely in the west. In 1928, 
exclusive of eastern acquisitions the 
company purchased the Riverside 
Iron Works in Calgary and expanded 
the property in the next year; a new 
site of some 35 acres was purchased 
at Burnaby, B.C., and a plant is 
under construction there, while early 
in 1930 it was announced that the 
company had acquired the Manitoba 
Bridge and Iron Works, Limited, on 
a share exchange basis. The details 
of the Standard Iron Works trans- 
action have not yet been announced. 


Might Enlarge Plant 


Standard Iron Works has an out- 
put consisting largely of elevator, 
mining and similar equipment while 
it seems likely that the plant will be 
extended to include a_ structural 
steel unit under the aegis of Do- 
minion Bridge as was the case with 
Riverside Iron Works in Calgary. 

Dominion Bridge now has plants 
at Amherst, N.S., Lachine, Ottawa, 
Longue Pointe, Toronto, Winnipeg, 
Calgary and Vancouver while these 
properties have been extended sub- 
stantially in recent years. 

While earnings in the last fiscal 
year ended October 31, 1929, showed 
a broad increase in net earnings and 
a gain in profits per share, it is 
doubtful whether a similar gain can 
be anticipated during the current 
year. Earnings in the last period 
amounted to $2,639,832, or the 
equivalent, after all deductions, of 
$5.46 a share on the common stock 
outstanding. 


Further Orders Pending 

However, it is understood that 
| Dominion Bridge has had a good 
volume of orders going through its 
shops while ‘the possibility of fur- 
ther orders in the east is encourag- 
ing. Though no mention has yet been 
made of contracts for the C.N.R. 
terminals in Montreal there is a 
strong chance of Dominion Bridge 
obtaining a substantial order from 
this source. Further, it is planned 
to build another bridge across the 
St. Lawrence at Caughnawaga and 
it is possible that the company will 
also figure in this contract. Though 
not comparable to the South Shore 
Bridge job, the new bridge would 
represent a sizeable piece of busi- 
ness, Then there is possible work 
from the Beauharnois Power devel- 
opment. 

In addition there are many big 
jobs either in hand such as the Alfred 
Building or the ‘Sun Life Building, 
or new work projected such as ex- 
tensions planned for the Bell Tele- 
phone Building, enlargement of the 
Canadian Pacific Railway. Windsor 
station, while the Ritz-Carlton Hotéb 
plans to erect another wing during 
| the year. 

Affects Lachine Plant 

Naturally this work is all in Mont- 


|real territory and will only affect 


The roofs that last the longest are those which 
are built-up of coal-tar pitch and felt with mineral 
wearing surfaces. Lessons learned during 76 years 
of pioneering in the roofing field prove this con- 
clusively. There are Barrett roofs of the coal-tar 
pitch and felt type giving 100% satisfaction after 
30 to 50 years of hard service. 


One of the best reasons for this is that water 
actually preserves coal-tar pitch. Moreover, pitch 
is self-healing and resists the attacks of those 
fungi which cause dangerous and costly decay. 


Today, as always, Barrett Specification Pitch and 
Felt are concededly the best on the market. 


The Barrett Company, Ltd., offers a complete 
roof service which includes constant quality, con- 
trolled construction and Barrett inspection service. 
It provides roof construction units so that the prin- 
cipal «danger spots”—flashings and roof-vent con- 


nections—not protected 
be equally weather-tight 


MONTREAL TORONTO 


by the roof proper will 
and water-proof. 


e Company 


LIMITED 


WINNIPEG VANCOUVER 


the operations of the Lachine plant. 
This unit however is the major pro- 
ducer and if it is kept working at 
capacity the company should make 
rogress. The outlook for Western 
usiness cannot be considered as 
satisfactory as it was last year, 
though there has been no official 
announcement regarding operations 
in this territory. Acquisition of the 
Edmonton ‘plant however, may be 
regarded as a constructive factor. 
Accordingly the outlook for the 
current year can be considered fa- 
vorable while the action of the shares 
on the market appears to be dis- 
counting encouraging news. The 
stock which was somewhat neglec- 
ted for a few weeks, recently sold up 
to 73 in active trading on the Mont- 
real Stock Exchange. 
The geographical distribution of 
|the company’s plants is one of the 
strongest factors in its structure 
since it is able to handle work in 
all parts of Canada at a minimum 
cost and can bring its bids down to 
a low figure. How orders in 1929 
were distributed was revealed in the 
annual report; the percentage of 
total output for the individual plants 
being: Amherst 1.1 per cent; 
Lachine 44.8 per cent; Ottawa 3.8 
per cent; Toronto, 22 per cent; Win- 
inipeg, 18.3 per cent and Vancouver 
10 per cent. 


| Investment Bankers 
to Meet in October 


From Our Own Correspondent 


MONTREAL.—The 1930 convention 
of the Investment Bankers’ Association 
| of America will be held in New Orleans 
| from October 12 to 15 inclusive. A new 
| form of prograinme, recently approved 
by the association’s board of governors, 
will become effective at the meeting. 
Instead of running for six days as 
| heretofore, the convention will run 
i from Sunday to Wednesday—a period 
|of four days. Forty-eight hours time 
| will thus be saved for the delegates. 
About 1,000 investment bankers from 
| all parts of the United States and Can- 
|ada are expected to attend. 
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DIVIDEND NOTICES 


| 


_ Montreal Tramways 
Company 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of two dollars and fifty cents 
per share for the quarter ending 
31st March, 1930, has been declared 
upon the paid in capital stock of 
'the company to shareholders of rec- 
ord on Monday, April 7, 1930, at four 
o’clock p.m., and payable on Tues- 
day, April 15, 1930. 


By Order of the Board. 


PATRICK DUBEE. 
Secretary Treasurer. 


March 31, 1930. 


to $245,477, a gain of over 
$29,000. Reserve set aside for 
depreciation was 
from $15,000 to $30,000, while 
the balance carried forward to 


credit of profit and loss ac- || inst : 
| which will all be completed in time 
| for the summer rush of business. 


count advanced from $899,805 
to $987,951. 

_ In view of this improvement 
in earning power the company 
declared an initial dividend on || 
the common stock, payable on |) 
February 1 last. This disburse- |} 
ment amounted to % of one |! 
per cent, or at the rate of 2 
per cent per annum, 


ADVERTISING LINEAGE 
LOWER IN FEBRUARY 


American Papers Record De- 
cline of 7.4 Per 


Cent 


From Our Own Correspondent 

_ MONTREAL. — Newspaper advertis- | 
ing lineage in the principal cities of | 
the United States ran 7.4 per cent. 
behind in February, 1930, as compared 
with the lineage of the same cities in 
the corresponding month last year, 
according to records compiled by Edi- 
tor and Publisher. The comparison is 
based on the totals of 209 daily and 
118 Sunday papers, published in 71 
cities. Reports include a total of 168,- 
699,133 agate lines in February 1930, 
a loss of 12,304,428 agate lines from 
the total of the same month a year | 
ago. 

Automotive advertising, which, in 
January fell far behind the totals of 
January, 1929, came back smartly in 
February, especially in thé daily issues. 
Its losses in January were 25.3 per cent 
daily, and 24.1 per cent Sunday. The 
deep shade of red ink portended by 


| these declines was lightened markedly 


in February, which saw the daily loss 
cut to 3.5 per cent, although the Sun- 
day lass dropped only to 23 per cent, 

Financial advertising, which had run 
practically even with the previous year 
in the January figures, dived steeply in 
February, the losses being 15.7 per 
cent daily and 18.5 per cent. Sunday. 
Financial advertising in the January 
totals surpassed the automotive classi- 
fication, but fell far behind it in 
February. 

Classified advertising greatly im- 
proved its showing over January, for 
which month its losses were 10.3 per 
cent daily and 16.5 per cent Sunday. 
The February decline was 7.3 per cent 
daily and 10.7 per cent Sunday. 

Local advertising did not hold its 
levels so well in February as in Janu- 
ary. Post-holiday sales in many cities 
kept daily local advertising within 1 
per cent of the January, 1929, volume, 
and Sunday local within 10.4 per cent 
of the previous January. In February, 
local display declined 4.8 per cent in 
= daily issues and 12.1 per cent Sun- 

ay. 

National advertising losses averaged 
a little more than 4 per cent in Janu- 
ary, but increased to 7.5 per cent daily 
and 8 = cent Sunday in February. 

Legal advertising continued to show 
notable gains, both daily and Sunday, 
principally because of advertising of 
projected public works and to some 
extent because of foreclosure adver- 
tisements—aftermath of the real estate 
boom of three and four years ago. 


PROSPECTS ARE POOR 
FOR FLOUR MILLERS 


ee 


Exports Still Lag Behind 
Corresponding Figures 
of Last Year 


From Our Own Correspondent 

MONTREAL, — While occasional 
strength in the wheat market results in 
spasmodic improvement in flour mill- 
ing operations, exports of Canadian 
flour continue to lag far behind those 
of the same period a year ago, The 
first six months of the current crop 
year Rave yielded an export business 
of 3,172,912 barrels as compared with 
6,074,190 in the corresponding period 
last year. February exports amounted 
to 480,587 barrels as compared with 
997,808 barrels in February, 1929. 

Though milling companies have not 
published any figures, the lower rate 
of milling operations must have re- 
sulted in a material drop in earnings. 
Some mills have been closed altogether, 
since an appreciable increase in do- 
mestic consumption cannot be looked 
for and there has been no means of 
offsetting the lack of export business. 


Little Improvement Seen 


The unforunate feature of the situa- 
tion is that there are no indications 
of an immediate betterment in condi- 
tions. The whole outlook is largely 
governed by the market for Canadian 
wheat and world conditions militate 
against any appreciable change in pres- 
ent conditions, 

However, in 1929 the milling indus- 
try received orders from the Chinese 
market amounting to over 3,000,000 
barrels, an increase of about 2,000,000 
barrels over the usual business, accord- 
ingly the exports to date give a slightly 
unfair picture of the situation as com- 
pared with average figures. 

Following is a comparison of exports 
of Canadian flour for the first half of 
the current crop year: 

1929-30 1928-29 


Barrels Barrels 
402,381 889,775 
554,039 1,170,979 
538,038 1,159,213 
604,979 922,965 
502,883 933,450 
480,587 , 997,808 


2 months cumulative »« 1,046,420 2,060,754 
do. ee 1,584,458 3,219,967 
2,189,437 4,142,932 
eo 2,692,325 5,076,382 

» 3,172,912 6,074,190 


September wesesevsers 
October . 
November eseoee 
December eseseceseses 
JANURTY cooeseveseces . 
February . 


do, ee 
do, 
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| Bell Telephone System 
Extended to South America 


From Our Own Correspondent 
MONTREAL.—Bell Telephone Com- 
pany of Canada’s system has been 
linked up with the new radio telephone 
linking North and South America. The 
link between the two continents will be 
a short wave radio telephone circuit 
5,300 miles in length connecting the 
overseas radio stations of American 
Telephone and Telegraph Company in 
the United States with the Interna- 
tional Telephone and Telegraph Cor- 
poration’s stations in the vicinity of 

Buenos Aires. r 
The service will be in operation for 
eight hours daily or from 9 a.m, to 
5 p.m., Eastern Standard time. The 
rate for a three-minute conversation 
between New York and all points in 
the Province of Buenos Aires (the first 

South American zone) will be $36. 


increased | 


CHARLES GURD _ 
MAINTAINS SALES 
/_ IN SLACK PERIOD 


‘Enters Busier Season With 
| . Improved Pros- 
pects 


From Our Own Correspondent 
MONTREAL.—Charles Gurd Com- 
| pany, Limited, has completed the 
first quarter of the current year with 
sales well maintained and is now 
entering a period which is more 
| favorable. The first three months of 
the year are the slackest in the 
beverage business, and the improve- 
ment in operations which follows 
the approach of warmer weather 
| has been reflected in strength of 
| the stock marketwise. 
Gurds has plans underway which 
will increase its productive capacity 
and tend to lower operating costs. 
To this end new equipment is being 
installed and several changes effected 


The company is constantly adding 
new brands to its output and three 


introduced in recent months. 
Has Widened Market 

Though Gurd’s business tends to 
be seasonal it has built up a ‘good 
all year round market for its prod- 
ucts while slackness in local sales 
during the cold weather is offset 
to some extent by sales in the West 
Indies. This is now handled by a 
subsidiary in New Brunswick, Gurd 
Maritime, Limited, wnich is said to 
be making good progress. 

It is understood the company has 
no immediate plans in sight for any 
further development of its property 
in Montreal. Tentative negotiations 
were conducted with a view to utiliz- 
ing some of the valuable space which 
comprises the Montreal property but 
it is understood that these were 
dropped before they attained ma- 
terial form. 

Charles Gurd Company has made 
marked progress since it was pub- 
licly financed in 1927, Earnings 


EXECUTIVE AVAILABLE 
Man, thirty-five years, married. Ten 
years experience Credit, Collection and 
Export as Assistant Manager with one 
of Canada’s leading organizations. A-1 
office experience, correspondence, etc. 
Three years security sales experience. 
Executive ability. At present employed. 
Satisfactory reason for see other 
employment. Will go anywhere. Box 
211, The Financial Post, Toronto, Ont. 


Position Wanted 
Man forty-four years of age. Twenty 
years railway experience in operating 
and accounting departments, finally 
holding position of General Auditor. 
Eight years sales experience inclading 
road work and the direction of sales- 
men. Seeks opening. Apply Bex 210, 
The Financial Post, Toronto, Ont. 


FINAL YEAR COMMERCE 


student wishes to become con- 
nected with well-established 
business house. Has had two 
years previous experience in 
sales and collection work. Will- 
ing to start on gmall remunera- 
tion if position offers opportu- 
nities for advancement. ould 
welcome an interview. Refer- 
énces sent on request. 


Box 209, Financial Post, 
Toronto 
| 


/or four new beverages have been | 


| 


have shown steady gains, and though 
the increase shown in 1929 was 
negligible, the sum of $161,000 was 
spent on plant additions during the 
year without recourse being made 
to further financing or bank loans. 

The company’s o tions in 1930 
will reflect a full twelve months 
Speeatiom of the new and efficient 
plant which was installed last year. 
Though this came into operation in 
July, 1929, benefits which resulted 
from new equipment were hardly 
tealized until later on in the year 
when the peak period was over. 

Thus the outlook for the current 
year can be considered favorable. 
Earnings in 1929 were equal to $3.11 
a share on the common, while the 
equity back of the stock was 
strengthened by sums ploughed back 
into plant. A dividend of $2 a share 
is paid on the, junior securities which 
are selling around 33. 


Favorable Results 
Continue ‘at Barry 


The month of March will 
peat prove the best in the 
istory of Barry-Hollinger 
Mines, states President H. C. 
Crowe. He estimates milling 
production will probably total 
$23,000, and expenses about 
—— leaving profits of $5,- 


Favorable results are con- 
tinuing on the 1,625-ft. level 
where drift has been continued 
for over 200 feet with both 
faces still in ore. 


SHOWS DECREASE 
FOR TWO MONTHS 


Smaller Losses in Store and q 


Factory Fires Help 
Experience 


the Ontario Fire Marshal’s repo 
shows a decrease in fire losses 
the same month a year 


The number of fires during Feb- - 4 
than 


ruary this year was seven more 
during the same month a year 


ago, = 
but the total loss was $359,762 less. | 
As 


Of the losses incurred those covered 
by insurance decreased $335,778 and 
those not. covered decreased $23,984. 

The first two months of 1930 now 


show a desirable improvement in con- a 


ditions over the first two months of 
| last year which proved to be ex- 


| ceptionally unfavorable. Total fire 


| losses in the province have decreased 
| by $983,217 from which insurance 
' companies benefit by a decrease in 
oon covered by them: totalling $955,- 
| 655. 


, Comparative Lesses for February 
No.of Total Insurance 


$1,009,161 $ 808,812 
——_ 1,144,590 


2,207,857 1,766,644 
2,277 3,191,074 2,722,299 

awd 5* 983,217 955.655 
Losses for 4 Largest Classes, 2 Months 
1930 1929 Decrease 
$161,605 $ 1,843* 
634,605 88,055* 
807,773 274,097 
844,535 . 546,570 


Fires 
1,100 
1,093 


Losses, 
2,282 


*Indicates increase. 


TOWN OF DRYDEN 


DEBENTURES FOR SALE 


Sealed tenders will be received by the undersigned until 6 
_ on Tuesday, the 15th day of April next, for the purchase of 


of DRYDEN debentures for the sum of $26,727.00 dated the 16th 
_ of March, 1930, bearing interest at the rate of 5%%% per © 
annu 


m and payable in ten equal annual instalments of 
and interest. By-Law approved by Messrs. Long and 
validated by the Ontario Railway and Municipal Board. 
highest or any tender not necessarily accepted. 


rinci 
aly pee | 
The 


J. E. GIBSON, Clerk and Treasurer, 


Sealed tenders are invited up to and including the 22nd 
April, A.D., 1930, for the purchase in par funds, P: 
$10,000.00, of debentures to be issued 7, 
Association, dated August 3ist, 1929, wit 
payable in. twenty equal, consecutive, annual 


day of | 
la of 
see iat industrial Exhibition : 
- e rom ae ist: 


which includes both principal and interest, commencing on the 3ist — 


day of August, 1930 


These debentures will be payable at the Bank of Montreal in each of — 


the Cities of Montreal, Toronto and Po 
Payment will be guaranteed by the 
as been authorized to 


Portage la Prairie, which 
by the Manitoba Legislature. 


No tender necessarily accepted. 


e la Prairie. : 
ration of the City of 
sive such guarantee 


Address tenders to the City Treasurer, Portage la Prairie, : 


TOWN OF SANDWICH 
WANTED — TENDERS FOR DEBENTURES 


SEALED TENDERS, marked “Tenders for Debentures” will be 
the undersigned until noon of Monday, April 7th, 1930, for the following 
tures of the Town of Sandwich, namely: 


Term * 
10 yrs. 
10 yrs. 
15 yra. 
15 yrs. 
20 yrs. 
30 yrs, 
15 yrs. 
20 yrs. 


For 
Hydrants 
Local Imp. 
Local Imp. 
Local Imp. 


Local Imp. 


a 


rerrritae 
ESI 
auedbatef 


The first four sums have been validated by the Legislature and debentures 


parks have been approved 


remaining deb. 
2 


by Ms. Long & Daly. aes sansa 
payable balf-yearly on the Local Imp. Deb, and yearly on the 


E. R. NORTH, : wing 
Town Clerk, Sandwich, Ont. 


—s 


CORPORATION 


Income Tax Return. 


oie 


DUE. APRIL 30th 


Where 
Income Tax 
Inspectors 
are Located 


OTTAWA, ONT. 
Daly Building 
BELLEVILLE, ONT. 
27-29 Campbell Street 
KINGSTON, ONT. 
Customs Building 
TORONTO, ONT. 
21 Lombard St. 
HAMILTON, ONT. 
Lennox Building 
LONDON, ONT. 
Carling Block 
FORT WILLIAM, ONT. 
Custems Building 
QUEBEC, QUE. 
Customs Building 
MONTREAL, QUE. 
Customs Building 
CRARLOETETOWE, 


HALIFAX, N.S. 


WINNIPEG, MAN. 
Commercial Building 

REGINA, SASK. 
McCallum Hill Bldg. 

SASKATOON, SASK. 
Ross Building 

PRINCE ALBERT, 

SASK, 


P. O. Building 


CALGARY, ALTA. 
| Customs Building 


Winch Building 


Every corporation or joint stock company is re 
quired to make an Income Tax Return on or before 
April 30th; 


—and te include with this return, cheque 
or cash fer at least 25%, of the tax payable. 


Failure to make such return renders the delinquem. 
liable to a penalty equal to 5% (five percent) of the 
tax payable (maximum $500). 


Use Form T2 


Corporation Income Tax Returns should be made on 
form T2,; which form may be obtained from any 
Income Tax Inspector or Postmaster. 


The Department of National Revenue bespeaks the 
co-operation of all corporations in an effort to com- 
plete the work involved promptly; effectively and 
economically—to all concerned. 


Advice or explanations will be cheerfully 
given by any Income Tax Inspector. 


The Department of National Revenue 


HON. W. D. EULER, 


Income Tax Division 
OTTAWA 


Minister of National Revenue 


| 


C. S. WALTERS, 


Commissioner of Income Tax 


54) 


For the second month in succession a 


~ 
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Saher PRS. <a are eer pws ee: 


ae GEOLOGISTS 


Cable: Sterling 


HUGH L. O’ROURKE 
Barrister, Solicitor, Notary 
CALGARY, ALBERTA 


ing in Corporation Law, 
Grete tine and Oil . 


W. F. IRWIN CO. LIMITED 


Vancouver Exehange 
Ca Stock osmeree 
mentrea Cane jen os xohange 
572 Howe St., Vancouver, B.C. 


118 Seventh Ave. W., Calgary, Alta. 


* We Buy and Sell 
GOLD ROCK MINING 
Syndicate Limited 


NICHOL 
_ FISCAL CORPORATION 
~ $01 Ottawa Electric Bidg., 
Ottawa 


H. W. Devitt Ltd. 
10129—100 A. Street, 
Edmonton, Alta. 


WAINWRIGHT OIL 
Stock and Leases 


R. E. CLEAVER & CO. 
Investment Brokers 
402-404 New Birks Building 
MONTREAL 


Orders execute on all exchanges. 
” Phone Lancaster 5776 


| 
BROKERS | 3 
| 


Member if 
Calgary Stock Exchange i 
Information given on 

if ALBERTA OIL STOCKS 


MOUNT CO. 


LIMITED 
Ad ember 
204 Hospital Street, Montreal 
> » MArquette 6193* 


We Recommend 


Peninsular Petroleums 


LIMITED 


Owns— _ 
5480 acres in Wainwright 
- 160 acres in South Turner 
Valley 
240 acres in Highwood 
Structure 
80 acres in Red Coulee 
¥% interest in Wainwell Refin- 
ing Co., having a capacity of 
1,000 bbl. per day. 
Substantial production from 
present wells with drilling in 
progress. 


Full information on request. 


PENINSULAR UNDERWRITERS 
LIMITED 


608 Concourse Bldg. Toronto 


SS — 
EILEEN 


THE FINANCIAL POST 


Mining 


OF PARTICIPATION 
IN NEW REFINERIES 


Ile Perrot Plant Plans to 
Treat Variety of 
Metals 


Ventures Limited will hold a five 
per cent interest in the copper re- 


finery now being built at Copper. 


Cliff, Ont., and a half interest in the 
proposed zinc refinery to be built 
at Ile Perrot on the St. Lawrence 
River near Montreal in association 
with Consolidated Mining and Smelt- 
ing Co., shareholders were informed 
at the recent annual meeting. 
Although it had been anticipated 
the results of the second drill hole 
on the Lake Speen copper gold 
property would be available, bad 
flying conditions prevented word 


| being brought out from the property. 


The first hole put down, it was stat- 
ed, had been purely for geological 
information. 

In analysing the different items 
appearing on the company’s balance 
sheet, Thayer ents president of 
the company, in referring to an 
advance of $233,258 representing 10 
per cent of the expenditures incurred 
to date in the erection of a refinery 
at Copper Cliff, stated that as the 
refinery plans called for an invest- 
ment of $8,000,000, the directors had 
thought 10 per cent was too large a 
commitment in one investment and 
had therefore decided to reduce their 
participation to 5 per cent repre- 
senting an outlay ot $400,000. 

Referring to an advance on ac- 
count of electroytic zinc plant of 
$79,900, representing 49 per cent of 
the cost to date of operation, he said 
this amount had been expended for 
the site. The plant was designed 
to treat not only zinc but a variety 
of metals, and in time it was ex- 
pected would prove an_ important 
asset. A contract for 100,000 h.p. 
had been’obtained from the nearby 
Beauharnois power development at 
= cheapest rate to be had in Can- 


After dealing with the balance 
sheet and answering a number of 
questions put up by shareholders Mr. 
Lindsley, stated that in his opinion 
Ventures had made good progress 
during the past year and could look 
forward to the future with optimism. 
Exploration carried on had resulted 
in additional discoveries and the 
acquisition of valuable information 
that would be useful in the future. 

Expresses Confidence 

“Our operations haye been wide 
spread and our interests diversified,” 
said Mr. Lindsley, “and we feel we 
have reduced to a considerable extent 
the inherent risks of mining.” 

He pointed out that the original 
shareholders who had obtained their 
stock at 60 cents per share before the 
company had acquired any properties 
had all pooled their stock to the end 
of 1930, and he urged shareholders to 
show thé same confidence and not to 
sell their shares at present prices. 

Falconbridge Important 

In summarizing the company’s hold- 
ings, Falconbridge Nickel of which 1,- 
536,170 shares are held, was named as 
the'most-important. It was explained 
that Ventures ‘after acquiring the 
property had split with Sudbury Basin, 
retaining the block of shares men- 
tioned which were secured at an aver- 
age price of $1.30 per share. 

The copper metals groups comprised 
the Rhodesians, Vermilion Lake, Peru 
and Opemiska, which it was believed 
would become important holdings. 

The more important Rhodesian hold- 
ings were stated to be Rhodesian Congo 
Border Concessions, Bwana M’Kubwa, 
N’Chanaga and Roan Antelope. Since 
the company’s position was a trading 
one, it was not considered desirable 
that the other information should be 
given othér than that this investment 
at cost, stood around $1,354,442. 

In the lead zine group was included 
the Great Slave Lake and Vermilion 
Lake interests. The golds were repre- 
sented by a 52 per cent interest in 
Coniaurum Mines and a number of 
prospects in Western Ontario, where 
a Cobalt prospect had also been taken 


up. 

Referring to the company’s financial 
standing it was stated that the current 
assets were such that it was believed 
it would be possible to carry the vari- 
ous commitments to the stage where 
they would be able to carry themselves. 

In this respect it was stated that 
the company possessed marketable 
securities including the Rhodesian and 
Falconbridge.stock holdings on which 
it was believed a fair value. of $10,- 
000,000 could be placed. 


———————E_—_—_—— 
~ WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 


Buying and Selling orders promptly executed on the exchange 


THOS. STEELE & SON LIMITED 


Stock and Bond Brokers 


Main Floor, Rogers 


Bldg., Vancouver 


Members Vancouver Steck Exchange 


CANADIAN 


FISCAL AGENCIES 


713 Canada Building, Saskatoon, Sask. 
For reliable information on acreage and sound investments in the 


Wainwright field, write or wire. 


We organized and financed Sasko-Wainwright Oil & Gas Limited, 
and Associated Refineries Limited, both of which are earning oub- 


stantie!l returns. 


BRITISH CANADIAN TRUST COMPANY 


Incorporated by Special Ordinance of the Northwest Territeri 
O61 Gee heise. oe 


Executor, Administrator, Mortgage Loans, Authorized Trustee 


Trustee, Guardian 


Rental Agents 


in Bankruptcy 


INSURANCE 
Managers: BRITISH CANADIAN FINANCE, LIMITED 


Office — 321 6th St. S. 
LETHBRIDGE, ALBERTA 


H, D. ROOD, Manager and Secretary 


DOMINION BRIDGE CO. 


LIMITED 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
-ERECTORS of STEEL STRUCTURES 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


BRANCH OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 


Edmonton, 


Vancouver. 


Noranda Copper Output 
Rapidly Approaching 


100,000,000 Ibs. Year| 


Noranda shareholders and the pub- 
lic im general have-been looking for- 
ward to some official announcement 
concerning the rich gold values se- 
cured in recent development work. 
Particulars of the results secured 
were reported by President J. Y. 
Murdoch at-the annual meeting as 
follows: 

“In January a horizontal diamond 
drill hole (on the 975-ft. level inter- 
sected 110 feet of silicous gold cre 
averaging $29 per ton in gold at a point 
approximately 150 feet southeast of 
No. 3 shaft. Later a drift through this 
area was found to average $15.15 gold 
over a length of 99 feet. 

The ore in this drift extended up to 
the west side of the north-south 
diabase dyke. which is about 85 feet 
wide, the drift is being continued 
through it to see if there is ore on the 
other side.” 

“It now seems reasonably sure that 
the ore extends upward at least to the 
725-ft. level where 50 feet of similar 
ore averaging $5.50 had previously 
been cut in drifting. It was also cut 
by a horizontal hole on the 975-ft. level, 
and by an incline hole midway be- 
tween the 850 and 975-ft. levels, the 
average gold values in these holes 
being $12.75 and $12.88 respectively.” 

“An inclined hole is now being 
drilled to cut under the body at a point 
approximately 100 feet below the 975- 
ft. level to see if the gold valyes con- 
tinue to that depth.” 

“Recent drilling on the 300-ft. level 
has indicated a new area of low grade 
ore which though considerably lower 
in grade than the flux, now being used 
can be used for that purpose if better 
grade were not available.” 

“Further investigation may show ore 
of higher grade at some level above 
ore below the 300-ft. This area has 
been cut by three adjoining horizontal 
drill holes, 100 feet apart; one hole 
cut 35 feet averaging $1.83 gold; a 
second 80 feet averaging $2.18 gold 
and the third 80 feet averaging $1.62 
ale, feet of which averaged $4.20 

old.’ 

“Work will shortly be started from 
the 100-ft. level preparatory to mtaing 
and determining the extent of No. 1 
orebody originally found on surface 


and partially delimited by surface 
drilling. Our present computation of 
this orebody gives it 59,600 tons, aver- 
aging $22.60 in gold and 1.95 per cent 
copper.” ; ti. 

A spirit of —- and faith in 
the future of the company, marked 
the annual meeting of Noranda 
Mines. The spirit was engendered to 
a large extent by the address of Pre- 
sident J. Y. Murdoch who clearly set 
forth the remarkable progress made 
by the company in 1929, and at the 
same time took occasion to express 
the appreciation of the directors at 
the large attendance, there being a 
total of 1,026,920 shares represented 
at the meeting, 55,155 in person. 

Shareholders were afforded ample 
opportunity to ask questions and 
much interesting information was 
thus secured. Referring to the divi- 
dend Mr. Murdoch stated it had been 
more than earned in the first quarter 
of the year, and it was estimated the 
company’s net income for this period 
would exceed $3,000,000. In fixing 
the dividend rate the directors had 
considered the price of copper an 
probable production and felt the rate 
could be maintained even if the aver- 
age price of copper droppd to 15c. 
for 1930. 

Referring to the price secured by 
Noranda for its copper, he stated 
that this was the average price for 
the metal in the month succeeding 
shipment. In March, 1929, Noranda 
got something over 22 cents per 
pound for its copper, the higest price 
received by any company in America. 

Up to date this year the price re- 
ceived has been 18c., a price that was 
assured for some months at least. 

Made Big Studies 

In opening his address Mr. Murdoch 
said the company really only struck 
its stride in 1929 with the tonnage 
smelted increasing from 271,926 to 428,- 
221 tons and copper produced 61,625,478 
pounds, showing an increase of 55 per 
cent, while annual production was 
rapidly approaching 100,000,000 pounds. 


Their Present Status 


Dome Mines Attracts as Investment; 


Coast Copper is Looking Up. 


DOME 


Dome Mines shares represent an in- 
vestment worthy of consideration since 
the present dividend of $1 per year 
returns in excess of 11 per cent on the 
present market valuation of $9 per 
share, while eurrent assets and poten- 
tial profits are equal to approximately 
$12.69 per share. 

The current assets of the company 
all liquid, in excess of current liabili- 
ties, represent $7.02 on each of the 
outstanding shares, while the potential 
profit from the ore indicated, based on 
1929 recovery and cost, is equal to 
$5.67, a total of $12.69 per share. 

This old Porcupine gold producer has 
paid in in dividends since 1915 $13,- 
835,842 equivalent to $14.50 on the 
present outstanding capitalization. In 
1923 the company inaugurated a divi- 
dend assurance fund which has been 
added t> each year to provide dividends 
when its earning power is reduced. In- 
vestments specifically ear-marked for 
this purpose amounted to $2,639,333 
while other liquid assets totalling 
$6,689,939 are represented by the cur- 
rent assets in excess of current liabil- 
ities. Interest on all of the company’s 
investments alone would provide the 
equivalent of 42% cents annually for 


dividends. 
Build New Mill 


It is practically assured that a new 
1,500-ton daily capacity mill will be 
built this year to replace the one de- 
stroyed by fire last October. Such an 
expenditure would demand approxi- 
mately $1,500,000 from the current as- 
sets and would consequently diminish 
earning power from this source. 

It is obvious, if a new mill is built, 
that the possibilities of finding ore in 
excess of the 1,300,000 tons last esti- 
mated, is quite hopeful, as the capable 
and conservative management of the 
company would not otherwise commit 
itself to such an expenditure. 

_The elements of. speculation in this 
are its, ability to extend its ore re- 
serves and to conserve its current as- 
sets for dividend requirements when 
they are no longer earned. 


BASE METALS 


Base Metals Mining Corporation, 
promises to be a profitable producer 
irrespective of the present lead and 
zine market. 

Since mill construction was started 
a@year ago zinc prices have declined 
from 5.87 cents per pound to 4.1 cents 
per pound and lead prices from 5.5 
cents per pound to 4 cents per pound. 
This drop has militated against the 
company’s anticipated profits, but due 
to low operating costs, an operating 
profit of approximately $6 per ton or 
30 cents per share is indicated. Allow- 
ing $1.50 for development, administra- 
tion expense, depreciation and write- 
offs, a net profit of approximately $4.50 
a ton, $450,000 annually, or about 22 
cents per share is possible, 

The present market valuation of $3.40 
per share indicates that the company’s 
future earnings have been discounted, 
above their immediate earning power. 
However, a change in the metal mark- 
|et would immediately reflect in in- 
| creased earnings and give a greater 
| value to the shares. 

Operates B.C. Mine 
_ The company was incorporated early 
in 1929 to operate a lead-zine property 
near Field, B.C., and was financed by 
the Goldfield Consolidated Mines Co. 
which owns 51 per cent of the stock, 
and the Mining Corporation of Canada 
| Owning 35 per cent. Only - 280,000 
| shares of the 2,000,000 shares issued 
} are in the hands of the general pub- 
| lie. The company started its new 300- 
j ton daily capacity mill and concen- 
trator in November last, but’ in the 
annual report just released it makes no 
| Statement as to cost or probable earn- 
ings. 
| Ore reserves are estimated at 400,- 
| 000 tons assaying approximately 15 
| per cent lead, 12 per cent zinc and 2 
oz. of silver per ton sufficient for four 
years’ supply for the present mill. 
| The lead concentrates produced aver- 
age approximately 75 per cent lead, 
while the zine concentrates average 
approximately 58 per cent zine. These 
concentrates are among the highest on 
the continent and reflect the clean 
grade of ore existing. 

The economic recovery of the metals 
has averaged approximately 96 per 
cent of the lex =nd 75 per cent of the 
zinc, which ba on metal prices out- 
lined above gives a net smelter return 
after deducting transportation of ap- 
proximately $9 per ton. Since the 


Canadian Mines from A to Z 
in Crisp Weekly Reviews 


company states their mining and mil- 
ling costs will not exceed $3 per ton, 
a net operating profit of $6 per ton 
is indicated. If one-half of this min- 
ing and milling cost is charged to zinc 
concentrates no profit can be shown 
with zinc selling less than £19 sterling. 
However, as zine is found in combina- 
tion with lead it must be treated, ‘but 
any increase over existing prices 
would show a profit over the assumed 
$1.50 per ton charge. 
Chance of New Ore 

The indicated net profit is equivalent 
to approximately $450,000 annually or 
a potential profit of $1,800,000, 90 cents 
per share, on the ore reserves indi- 
cated. 

Based on the present metals market 
the ore reserves indicated at the pres- 
ent time cannot justify the present 
market valuation of the stock. How- 
ever, the possibilities of incfeasing 
these ore reserves are quite bright as 
recent development work has not only 
paid substantial additions to the ore 
reserves, but has shown that the grade 
is increasing. 

The company enjoys capable manage- 
ment, has an efficient new mill. Loans 
ageregating $179,497 have been made by 
the controlling companies, partly pre- 
payment expenses, which would have 
to be discharged before any dividends 
were distributed. 


COAST COPPER 


Holders of shares in Coast Copper 
have been much encouraged by the de- 
cision to build a railway to the prop- 
erty and to construct a concentrator. 
The announcement, which came in the 
report of Consolidated Smelting & Min- 
ing, reads as follows: 

“Developments at the Coast Copper 
property indicate that there is suffi- 
cient tonnage to warrant the providing 
of transportation facilities and the in- 
stallation of a concentrating plant. 

“Your company’s (Consolidated 

Smelters) position in regard to this 
property is that your treasury holds 
122,505 shares of the total issue of 
200,000 shares, and $722,000 bonds of a 
total issue of $750,000. In: addition, 
you have advanced $837,000 for de- 
velopment work. 
_ The board of Consolidated Smelters 
is noted for nothing if not conserva- 
tism and the revival of interest in 
Coast Copper results from Smelters’ 
decision to spend further large sums 
in development, after having tied up 
considerable amounts already. 

It is believed that the concentrator 
will have an initial capacity of 500 
tons and will cost $500,000. The rail- 
way, which will be about fourteen miles 
in length, will cost about $250,000. It 
is thought that lumber companies 
operating in the vicinity will contri- 
bute revenue to the railway. Thus 
Smelters will have more than $2,300,000 
in the property, not counting the stock 
interest. 

Coast Copper is a copper property 
at Elk Mountain, Quatsino sound, Van- 
cauver island. It is said that the cop- 
per averages not less than 5 per cent 
and it is believed that the property 
can be cqecotes profitably on 10-cent 
copper. Vhile there is no information 
on this point, there are hopes that 
there will be sufficient gold content 
to contribute materially to mining 


costs. 
AMULET 


Stock in Amulet. Mines Ltd., repres- 
ents an investment in a mining enter- 
prise that posseses that invaluable 
asset, capable management. The com- 
pany’s property has not been develop- 
ed to the point where potential worth 


as an investment is justified by the/t 


present market valuation; the specula- 
tive rather than present intrinsic val- 
ue reflecting in the present price. 

The company has an authorized and 
outstanding capitalization of 3,000,000 
shares of no par value. Its property 
consists of 2,745 acres in northwestern 
Quebec. Development operations are 
centered on group ‘A’ consisting of 
1,444 acres in Duprat and Dufresnoy 
townships located south of the Waite- 
Ackerman-Montgomery Mines, approxi- 
mately cleven miles by rail from the 
Noranda smelter. 

In October, 1929, an official report 
gave the estimated indicated ore re- 
serve as 546,341 tons assaying 3.13 per 
cent copper 11.53 per cent zinc, 92 
cents in gold and 2.47 oz. silver per 
ton. Of these ore reserves 145.000 
tons were in the new ‘F’ ore body de- 
veloped during 1929, which assayed 4.1 
per cent copper, 8.9 per cent zinc, 58 
cents in gold and 1.26 oz. silver per 


$18,000 Now $18,000,000; 
Three Years’ Brokerage 


Evidence at Solloway Mills Preliminary Hearing 


Brings Out Nature of 


During the recent preliminary 

olice court hearings of I. W. 
olloway and Harvey Mills, partners 
in Solloway-Mills Company, in Cal- 
gary, where they have been com- 
mitted to face trial on a charge of 
conspiracy, evidence was brought 
out to indicate that the $18,000 of 
original capital of this firm was in- 
creased to more than $18,000,000 in 
three years. 

Counsel for the crown outlined a 
number of instances in which evi- 
dence could be adduced to show 
that transactions, which were sup- 

osed to have taken place in the 
Eiewse brokerage office of the 
accused, had actually not been put 
through the market but had been 
kept and handled merely as “wash” 
sales. Many such transactions were 
handled through jitney brokers and 
were not genuine sales. 

* Operate House Account 

The chief witness was K. J. Mor- 
risson, C. A., who examined the 
books of the company in Calgary and 
Toronto. He described the operations 


d | of the house account of the company,. 


which was operated in Calgary until 
December 31, 1929, when it was 
transferred to the Toronto office. 
He brought out in evidence the fact 
that during the break in the market 
last October many accounts were 
closed out and that the stocks that 
had been sold by the closing out of 
these’ accounts were purchased by 
the firm’s house account. 

Mr. Morrisson stated that on one 
day when 2,680 shares of Home Oil 
were confirmed as to clients, trans- 
actions on the Calgary Exchange 
showed that there were no purchases. 
Purchases were made at Toronto 
and Vancouver but the firm under- 
bought. Dealings through the house 
account reconciled the accounts of 
the clients. 

Claim A.P. Con. Underbought 

On one other day, June 8, 1929, 
confirmations were sent to clients 
for 2,350 shares of A.P. Con. pur- 
purchased by them. Sales of 300 
shares were confined to branches 
and 1,500 shares were purchased on 
the Calgary Stock Exchange but 
these were for one of the firm’s trad- 
ing accounts so that there were no 
actual purchases on the exchange. On 
the various transactions the firm 
overbought 2,650 shares and under- 
sold 1,125 shares. This was balanced 
by the sale by the house account of 
3,800 shares and purchases of 25 
shares. Records of the same day 
were introduced to show that the 
proceeds of 1,500 shares of A.P. Con., 
which went through the Calgary 
Stock Exchange and which yepeees 
to be a sale from another broker to 
Solloway-Mills and Company, were 
credited to Solloway-Mills. 

On another day July 26, 1929, the 
company underbought 4,440 shares of 
Dallas. The witness stated that these 
4,400 shares purporting to be bought 
for clients were not actually bought 
by the company although brokerage 
was charged to the clients in these 
transactions. 

Inspection of records for October, 
1929, showed that of 4,145 shares of 
A.P. Con. sold by Solloway-Mills and 
Co. 3,806 were sold to jitney brokers. 
Capital Account $18,000 

Morrisson stated that the | 
partnership had a capital account of 
$18,000. ter in the proceedings 
evidence was adduced to indicate 
that up to October 31, 1929, Sollo- | 
way-Mills and Company had made | 
a trading profit of $9,174,059 and had | 


Mr. 


ton. Subsequent developments have 
substantially increased the indicated 
ore in this ore body. 

The difficulty facing Amulet Mines 
is the price of zinc, a situation that is 
common to all mining companies that 
planned their development and pro- 
duction programmes before the ques- 
tion of zine prices was as serious as 
it is at the present time. 

The property has just been equipped | 
with a modern 300-ton daily capacity 
mill and flotation concentrator, and it 
as pnenee to start operations by April 
15th: 

Initial operations will treat ore from 
the ‘B’ and ‘C’ ore bodies which have 
an assay in copper, 3.53 and 2.70 per 
cent seapetienve The concentrates 
made will assay approximately 18 per 
cent copper and a recovery of 85 per | 
cent is anticipated. By August this 
year the ‘F’ ore body will be sufficiently 
developed to supply entire mill pro- 
duction. 

The copper concentrates made will be 
smelted by Noranda Mines Ltd. The 
freight rate on concentrates from the 
mine to the smelter is 80 cents per ton. 
Zine concentrates “probably will be 
accumulated pending the erection of a 
proposed zinc refinery at Ile Perrot, | 
Quebec. 

The gross value of ore from the ‘F’ 
ore from the ‘F’ ore body and making 
and 15 cents per pound for copper 
is $20.75 per ton or a gross value of 
$3,000,000. The gross value of all the 
ore reserves as outlined above is ap- 
proximately $11,325,000 or $20.76 per 
ton. This is an indefinite and erron- 
equs, though common basis of valuation 
and valuations would be better stated 
in terms of net smelter returns. 

On a basis of treating 300 tons of 
ore from the ‘F’ orebody and making 
an 18 per cent concentrate, with a re- 
covery of 85 per cent would be equiva- 
lent to 58 producing tons of copper | 
concentrates daily. 

With a smelter charge of $4 per ton | 
of concentrate and settlement for 
blister copper at 15 cents per pound on 
assay value, less 1.3 units of copper 
and assuming the penalties were equal 
to the precious metal credits, would 
give a resulting smelter settlement, 
less i equal to $8.75 per original 
ton milled. Assuming $6 per ton for 
mining, milling development and ad- 
ministration expenses, leaves a net 
operating profit of $2.75 per original 


on, 
Treating 300 tons per day or 100,000 
tons annually, would be equivalent to 
$275,000 or about nine cents per share 
annually. These calculations give no 
credit for the zine content which could 
be marketed advantageously if a zinc 
refinery was constructed in Canada. 
as $150 net profit per original 
ton, with zine at £19, would further 
increase the company’s earnings by 
$150,000 or approximately 5 cents per | 
share. | 
Copper is the profit carrying metal | 
and zine 1s the by-product, so it is 
obvious that the ore bodies developed 
carrying the highest copper content 
are of greater value and will be worked 
first. These ore bodies represent 
about four years supply for the new 
mill. If the company is as successful 
in developing new high grade ore 
bodies during subsequent years as it 
was during 1929 the outlook for the 
company would be materially changed. 





Certain Transactions 


in Mining Shares 


a total potential profit on its books 


C. | of $9,800,056, the aggregate amount- 


ing to more than $18,000,000, repre- 
senting the net .profit realized or 
unrealized of the firm’s short posi- 
tion. 

Harold W. Riley, secretary of the 
Calgary Stock Exchange, on the 
stand, declared that in July, 1929, he 
had written to Mr. Mills calling the 
latter’s attention to the close rela 
tions between Solloway-Mills and « 
certain jitney broker. Complaints 


had been voiced on behalf of other | 


brokers’ that when Solloway-Mills 
had offereti stock for sale in some 
cases it was almost impossible to 
buy these as the transactions were 
almost wholly with the jitney com- 
pany. A meeting was held of some 
of the directors of the exchange and 
at this meeting five brokers ex- 
pressed their conviction that the 
transactions between the attorneys 
for Solloway-Mills and Company and 
the jitney brokers were by pre-ar- 
rangement. Mr. Riley said that on 
January 16, 1930. Solloway-Mills and 
Company sold a block of stock to the 
jitney broker and never delivered it 
to the Calgary Stock Exchange. Mr. 
Riley said that Solloway-Mills and 
Company did 40 per cent of the busi- 
ness on the Calgary Stock Exchange. 
Slow on Home and Golconda 

George W. Kimmerley, formerly 
associated with Solloway-Mills and 
Company identified as having been 
sent to him by Harvey Mills a letter 
in which he was advised not to go 
too short on Golconda or Home Oil. 
He declared that when clients’ orders 
were filled through the house account 
the client often received a better 
price than if the order had been 
filled as it should have been. He 
declared that it was a common 

ractice among all mining brokers 
ealing in mining and oil shares on 
margin to go short. 

W. Matthews, manager of the 
company’s Calgary office, in ex- 
plaining certain losses shown by the 
company’s books, declared that they 
were due to the fact that the Sollo- 
way-Mills Company had had to pay 
dividends on shares which they did 
not have. 

George W. Staats, former general 
manager of the company in Toronto 
declared that if market conditions 
were bad and they thought the mar- 
ket was going down Solloway-Mills 
and Company sold. ‘Asked if he 
thought any financial harm could 
come to clients through operation of 
the house account rather than put- 
ting the orders through the ‘ex- 
change; he replied, “If the stock was 
not bought it could not put the mar- 
ket up, and if it was not sold, it 
could not put it down.” 

As has already been recorded Mr. 
Solloway and Mr. Mills were re- 
manded for trial. Later they ap- 
peared in the police court in Toron 
for preliminary hearing on similar 
charges. 
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Landscape Architect 
920 Castle Bldg. MArquette 9617 


PERMANENT 
MORTGAGE CORPORATION 


14-18 TORONTO STREET TORONTO 


Assets exceed 
$67,.090,000,00 
Gsteblished 1855 


Marchant 
Master Calculating 
Machine 


N our own account- 
ing department a 
Marchant does, in two 
hours, what formerly 
took two clerks ‘two 
days. 
If you would know how 
Marchant can make a sim- 
ilar saving in your business, 
use the coupon. 


United Typewriter Co. Ltd. 
135 Victoria St., Toronto 2. 


Tell me about Marchant, the 
master calculating and figur- 
ing machine, which quickly 
saves more than it costs. 


For well located properties in the 
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SIMPSON & MITCHELL 
701 Union Trust Building . : 
Est. 1900 WINNIPEG ‘ Phone 


RALPH H. WEBB & CO. 
Stockbrokers LIMITED Bonds 
MINING SHARE SPECIALISTS 
WINNIPEG 


Our Private Wire connections with all Mining Exchanges an, Calgary Of) 


Exchange enables us to execute o' prom: 


We solicit your inquiries 
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AUTHORITATIVE COUNSEL 
ON WESTERN CANADIAN 
NATURAL RESOURCES 


Phone Adelaide 2481 


MILLER, COURTECO™ 


TORONTO, OW 


INVESTMENTS 
197 BAY STREET 


MINING INVESTM 


Investors following our Advertisements and advice 
had the pleasure of. seeing their mining invés 
enhance in value. 

We now recommend a ground floor speculative issue kne 
as the KAMISKEOTIA EXPLORATION SYNDICAT 
Persons interested in prospecting for minerals and deve! 
ing same, may obtain all particulars upon request. 


CLAYTON & OWENS 


Standard Stock Exchange Bldg., 33 Temperance Street, Ti 
Room 207, Phone, WAverléey 3461. 


ASSOCIATE > 


ed 2 2 
LIMITED 


Moose Jaw, 
Saskatchewa 


We are 

now pro- 

moting an 
Exploration 

and Holding 
Company in the 
field of Petroleum 
and Natural Gas. 
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. 
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Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery. 
General Engineering .. 
25,000 Ton Floating Dock. 


Head Office and Works 


Trial By Fire 
ANADIAN Investors Corporation stood 
the crucial test of the great stock market. . 

panic of last autumn and emerged in sound ° 
financial condition. It profitéd by the liquid 
condition in which it found itself then, and the 
present rising Securities market is adding daily 
to the value of its holdings. 
By. purcHasing its stock you jan secure the 
benefit of its experienced management for 
your funds. Liquidating value of the stock is 
now in excess of $24 per share. ‘First quarterly 
instalment of its $1 annual dividend is pay- 
able May Ist to shareholders of record 
on April 15th. e 


PRICE : At the market, approximately 
p $21.00 per share 


MSLEop. YOUNG. WEIR & Co; 


LIMITED 


METROPOLITAN BuILDING, Toronto 
Montreal Ottawa Hamilton London Winnipeg 





D 


, 

Say Granb 
¢ Okan: 
* Granby Co 
fhave taken 
‘Okanagan Co 
‘en the west s 


2s ee OL 8 


as 


SHUBETNA 


THE FINANCIAL POST 


Ape 8, 1980, lll ea 7 
he ; |Consolidated Smelters- ~ | 
INVESTMENT. 
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Annual Report Reflects co 
$3,000,000 
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4 MONTREAL TRAMWAYS General and Re- 


Granby Has Acquired 
* Okanagan Copper Group and preliminary; development work on 


_ SUGGESTION S 
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PUBLIC UTILITY 
neal 


GATINEAU POWER Ist Mor e 
5%, June Ist, 1956. a8 


Approximate 
‘Price Yield 
98.00 5.12 


funding Mortgage, 5%, April Ist, 1955......... 


UNITED SECURITIES Collateral a Trust 
514% 70> May Ist, 1952... eoccecescocccooce 


97.50 5.20 


100.50 5.46 


_ BRITISH COLUMBIA POWER Ist Refunding 


and Collateral Trust, 514% 7o> March Ist, 1960 Market 5.50 


* INDUSTRIAL 
| ea RECN RE I 
*McCOLL-FRONTENAC Ist Mortgage and Col- 


lateral Convertible, 69, October Ist, 1949... 


MONTREAL APARTMENTS Ist Mortgage 
532%, July Ist, 1948 94.00 


100.00 6.00 


> #SEN-MAC LINES Ist Dctteage 


iis MAMIE BOE, BOO kines snescsexesetgcioesanenneneseee - 99,00 


ie FAMOUS PLAYERS Gold Dikentines 


616%, April Ist. 1948 (Ex Common Stock Rights) 97.00 


| “JNVESTMENT TRUST 
eae—————————— 


*CANADIAN INTERNATIONAL Investment 
Trust, Ist Collateral Trust, 5%, Feb. 1st,1959 99.50 


With stock purchase warrants. 


{{ Deveriptioe Cireulars 
Upon Request 


_W. C. PITFIELD & COMPANY 


INVESTMENT SECURITIES 
Royal Bank Building MONTREAL Phone LAncaster 3224 


ANCOUVER TORONTO OTTAWA QUEBEC SAINTJOHN HALIFAX 
_. YONDON, ENGLAND 


NEW YORK CORRESPONDENTS 
21M 


British Columbia, Considerable money 
has been spent in surface trenching 


the property during the past two years, 


y Consolidated is reported to and this is said to have disclosed out- 


_ taken over the claims of the erops carrying copper and gold values, 


Copper Mining Co., located | traced over a mile in length and be- 


The Consolidated Mining and 
| Smelting Co of Canada’s annual re- 
port for the year ended December 
| 31, 1929, shows net profits of $8,- 
| 848,030, "equivalent to earnings of 
$17.34 a share on the 510,048 shares 
outstanding. The figures show a 
deerease in earnings per share for 
the third successive year since a high 
of $24.24 per share was earned in 
1926. 

Net earnings plus other income 
amounted to $13,030,000 are actually 
higher than similar figures for the 
previous year but write-offs for cur- 
rent development, depreciation, de- 


pletion, etc., amounting to some $4,- | 


153,000 as compared to about $2,- 
994,000 in 1928, so that net profits of 
$8,848,000 are some $334,799 less 
than in 1928. 


Organize Air Service 

The report shows exploration was 
carried out more extensively than 
ever before and the company had 
prospectors and exploratory parties 
engaged in all provinces of the Do- 
minion—the Maritimes excepted, al- 
so in Alaska, the Northwest Terri- 


tories, Labrador and Newfoundland. 


An air service was organized dur- 
ing the year, and a fleet of five 
planes, used in examinaton and ex- 
ploraton work. 

Will Issue Stock 

Shareholders are advised that they 
will be: asked to approve at the 
coming annual meeting a new stock 
issue on the basis of one share for 
every 20 shares now outstanding. 
The step is directed it is stated to 
preserve the strong treasury posi- 
tion of the company which would 
be somewhat weakened otherwise 
by the heavy outlay planned in con- 
necton with the fertilizer plants. 

Construction of an additional sul- 
phuric acid plant and the first unit of 
an ammonia plant have been author- 
aa at an estimated cost of $7,500,- 

Production was well) maintained 
throughout the year as the following 
comparative figures show, although 
the zine figures are the only ones to 
show an increase over 1928. 

Annual Production 
1929 1928 
Lead Ibs. ...... 300,433,924 318,891,578 
8,346,632 17,806,596 


Year of Great Activity 


Defer B.C. Smelter 
Mr. Warren indicates the construc- 
tion of a copper smelter and refinery 
in British Columbia must be deferred. 
Development of the company’s copper 


ptoperties tributary to tidewater have | 


not yet produced enough copper ore to 
justify the expenditure, and while if 
all the copper ore and concentrates 
produced on the British Columbia coast 
were available, the building of the 
smelter would be warranted, the fact 
that practically all these roducers are 
tied up in contracts with United States 
smelters, having some years to run, 
means nothing can be done in the 
meantime until development work puts 
the necessary quantity of ore in sight. 

Referring to fertilizer developments 
it is stated large scale experiments 
were made on the prairies with super- 
phosphate with quite successful re- 
sults. 

During the year the Stemwinder 
group of mineral claims adjoining the 
Sullivan properties was purchased for 
$115,000, and the option to purchase 
1,390,000 shares of a total issue of 1,- 
500,000 shares of George Copper exer- 
cised. Referring to the Sullivan Mine 
the report states notwithstanding heavy 
extraction current development has 
maintained the quantity of the ore re- 
serves. 

INCOME AND sU RPLUS | ACCOUNT 

Years Ended Dec. 
1929 Sees 1927 


a 3 $ 
Gross sales .. 30,200,046 29,296,520 31,438,567 
Ore on hand 5,507,174 6,130,329 4,309,161 


worn cove 35, 707,220 34,426,849 35,747,728 


Prev. ore 
on hand., 5,130,329 4,309,161 
Ore purc.. 2,890,137 3,698,691 


Total produc- 

tion ..... 27,686,754 26,418,997 
Less: 

Mining, smelt. 

& gen. exp. 13,040,872 12,893,720 11,572,064 
Develop. exp. 1,478,054 597,943 546,877 
Freight & 

insur. ..2 1,007,77 


27,490,339 


913,065 


Net carn. os 12, 160, 051 12,014,269 14, 608, 944 


Add: 
Other inc... 776,443 


Total 13,030,054 12,880,731 15,885,387 
Less: 
Interest ... 63,435 23,537 68,534 
Depree. ... 1,958,470 1,745,948 1,565,835 
Depletion .. 716,947 650,799 535,250 
Taxes » 1,281,310 1,158,333 1,388,989 


870,003 866,462 


128,311 97,188 2,993 


res. 15,307 14,578 
Sundry exp, & 
items writ. off 18,244 7,519 _# 814 


Net profits . 


Province of British Columbia 


Twenty-five Year 4/2% Sinking Fund Gold Debentures 


Dated April 2nd, 1930 


Due April 2nd, 1955 


Principal and half-yearly interest (April 2nd and October 2nd) payable at the holder's option in Canadian gold coin at The Canadian 
Bank of Commerce in Toronto, Mentreal, Vancouver or Victoria, or in United States gold coim of the present standard 
of weight’and fineness at the Agency of the Canadian Bank of Commerce in New York. Coupon bonds, 
denominations $1,000 and $500, fully registerable or registerable as to principal ‘only. 


Legal Opinion of Messrs. Long and Daly, Toronto, 


The proceeds of this issue will be used for repayment of short-term treasury bills originally issued for 
roads and bridges, $2,000,000, buildings, $500,000, general purposes, $500,000 and will not increase the debt 
of the Province. A Sinking Fund will be provided to retire the entire issue at maturity. 


PRICE : 95.25 and accrued interest, yielding about 4.83% ~ 


' We offer the debentures when, as and if issued and received by us. It is expected that Interim debentures 


will be ready for delivery on or about April 12, 1930. 


Fry, Mills, Spence & Co. 


Dominion Bank Building, Toronto 


Bell, Gouinlock & Co.,Limited McLeod, Young, Weir & Co., Limited 


Bank of Hamilton Building, Toronto 


and West Monarch and the Kicking 


$848,080 9,182,829 11.75 750,969 «| Base Metals Corp Horse ‘have been developed with an 


Metropolitan Building, Toronte 


Consider Coniaurum enced in the first ‘two months, 


was expected this deficit would be 


six cents = ton milled was experi. . a 


the west sidé of Okanagan Lake in! tween 500 to 700 feet in width. 
Sporting Development cleaned up in March and an operating 


are. ie. ae0 
Ge aie ee 14,694 23,623 | Less appropriations: 


¢ 13,247,852 13,199,696 12,398,109 


The Dynamic New 


a i “When you ask for action, you get it— in the Dynamic New Eakin! 
‘Extra power per pound provides true Studebaker performance. Enhanced 
7 «by thn Bal per le, whch les fl 7 bnepoweof 
area and is willing to spend at least 


Servo 4 hydraulic to 1450, at the factory 
gasoline filter — oil fileer — force-feed lubrication : $500,000 in the erection and equipment 


‘ of a concentrator, and has further 
offered to make a substantial contribu- 
tion toward meeting any operating loss 
on the proposed branch line, notwith- 
standing its contention that the ex- 
tension of the railway is entirely a 
government enterprise,~ the cost of 
which should be borne by the govern- 
ment, as has been done in the case of 
other extensions, 

Total ore reserves at the end of 
1929 are shown as 3,871,748 of an aver- 
age value of $9.29 per ton and an esti- 
mated gross value of $39,892,409 as 
compared to 4,187,408 tons of an aver- 
age value of $9.53 and an estimated 
gross value of $39,892,409 in 1928. 

Surface outcrops 10,530 tons at $7.08 
per ton and gross value of $74,505, com- 
pares with 33,720 tons valued at $6.87 
and a gross value of $321,620 in 1928. 
Probable ore under $6 per ton at the 
close of the year was estimated at 
2,477,743 tons, with an average. value 
of $4.75 per ton and gross value of $11,- 
779,064, which compares with the pre- 
vious year of 2,336,194 tons of $4.75 
ore and gross value of $11,086,206. 

INCOME AND SURPLUS ACCOUNT 


Years Ended December 31 
1929 1928 
$ 


2 
Gold & silver produced 9,433,767 10,712,822 
Other income 733,440 752,146 


kg of ore of approxi- 
s 72,08 xf divi eo 6,373,7 ,366, ’ 87 mate ons assaying approxi- 
fae 8 Saunt Ibs. we , ae ete pn ‘OL ao4 wae ee ee ee Issues Premier mately 15 per cent oa 12 er cent A summary of result red to date po a eight cents nts pee ie 
a Silver ozs. .... 7,362,164 7,673,762 | Property . 1,228,673 1,768,079 3,590,508 tee and © 00. pues Sen es eee olalgum. Sines: cleen a thao i ty dattraer | F oqetoutent vail 
: ; e _ The production of bismuth on a com-| ©Mting. res. 1,000, 000 1,000,000 1,000,000 Annual Re ort ating costs are given other than the | at the Coniayrum Mines since its delayed | y delivery of equi t, call 
a Travellin abroad mercial scale began during the year 2nd | surp, for year 245,607 48,156 801,587 Pp ined’ Wilh net’ Gaaed ‘teen delioiehine came aS ae Sana riven | er “of the shaft and it is planned to 3 
° } the company’s sulphuric acid product | Add: Prev. ; . = 1 Gags ET stated will not exceed three dollars the outlook for the future was given west of the shaft and it is planned to a 
; is finding a market. surplus pa ae — enna waneet of ~ — ee “git alee aed shareholders, at the annual meeting by gent sinking another 1,000 short 8 
Reports Are Favorable —— -————- —~———.| Metals Mining Corporation . ; . 
; ; sk con. Sesh Seaman seadanensanaene .| per cent zine are shipped via Vancou-| J. Gordon Hardy, Mr, Hardy, who is "in conclusion Mr. Hardy said the 
LETTER-OF-CREDIT from the bank Gaenen teed ee fener. a OS 40,100,008 ro ae capil pore — = a to San Francisco for smelting while | a director of the company and also its property with two years, life ahead 
will be honoured by our Banking core ments - ip Coast peepee pay it | HOLLINGER SHOWS been made ‘since the incorporation can 2 eee tae - consulting engineer, said that in Jan- bat oe pan wag ea time, aad: 
-gespondents i in all parts of the World, and sun Wa warseens tie Seociie ‘of ae of this company 14 months ago. silver are shipped. via Vancouver to| Uary, eee and aa — nae the groun | opened be that much better > 
was | portation facilities and the installa- Three ore bodies known as the East! Japan for smelting averag ons per day. Oss © @ outlook wo wrt A 
: Bier for you marr little eee that | tion of a concentrator, SURPLUS EARNED : 
ioctl a strange and so mu appreciates. exploratory work at the Big Missouri 
indicates the presence of considerable 
420 quantities of oe of commercial grade FROM OPERATIONS 
oyer _ eapie oe on ed C t C Dividenc c 
must e one, owever, efore the S 
extent of the ore deposits can be def- | ut in ivi ends Permits 
initely gauged and a policy for the | Better Showing for 
xermanent equipment o @ property 5 
tained. Tt fs probable that a canal Year 1929 
concentrating plant will be installed LT 
this year to sample the or¢ bodies The annual report of Hollinger 
accurately. Consolidated Gold Mines for the 
This property, it is stated, is one of | year 1929 shows that the company 
the most promising prospects now | after meeting all charges and divi- 
under development. dend requirements was able to add 
the sum of $440,606 to surplus which 
now stands at $11,110,160. The 
value of mine production and other 
income was actually lower than the 
previous year, but a reduction in 
costs and taxes, and particularly the 
substantial cut in dividends paid, 
enabled this showing to be made. 
The tonnage milled and the grade 
| of ore treated was below last years 
| figures and a further inroad was 
made on ore reserves although the 
| depletion was less than that record- 
ed in 1928, and was to be expected 
in view of the sealing down of the 
development programme. 
Value of gold and silver produced 
in 1929 amounted to $9,433,767 as 
| compared to $10,712,821 in 1928 and 
gross revenue was $10,167,207 as 
compared to $11,464,967. Ore milled 
totalled 1,549,157 tons of an average 
value of $6.33 as compared to 
1,778,470 tons milled of an average 
value of $6.28 in 1928. Costs per 
ton of $3.95 show an improvement 
lever, the previous year’s figure of 


Plan Concentrator 


Pending a decision of the Ontario 
Government to extend the Timmins 
branch of the T. and N. O. Railway to 
the Kamiskotia district, work on Hol- 
linger’s Kamiskotia property was shut 
down throughout the year. Today Hol- 
linger has expended $400,000 on this 


10,167,207 11,464,968 
4,425,299 5,044,928 
1,016,369 1,326,713 
684,060 814,046 
Operating profit ..... 4,041,479 4,279,281 
Less: Taxes 324,235 
Plant deprec. ¢ 39,338 
Tailings disposal site 
deprec. 8,416 
Writ. off invest & 
other prop. 4,301 
Expend. on prop. 
abandoned 5,657 
Adj. on sale of secs. . + 21,033 


3,638,606 3,731,566 
8,198,000 5,412,000 


440,606 *1,680,434 


Total income 

Less: Mining charges . 
Milling charges 
General charges ,.. 


STUDEBAKER CORPORATION OF CANADA, LIMITE: 
Walkerville, Ontario 


Net profit ... . 

Less appropriations: 
o,? Dividends 

Dealers in All Principal Towns and Cities 


Surplus for year o-+.++« 
Add: 


Profit on sale of sec. seen $2,492 


Apprec. of invest. ... 851,250 
Fase. surplua 10,669,554 11,466,246 


CHAMPIONS — 


Surp. carr. forward .. . 1, "110, 160 10, 10,669, 554 


~*Deficit. 


BUILT BY STUDEBAKBER=BUILDER OF 


TWENTY-SIXTH ANNUAL REPORT 
THE 


CANADIAN WESTINGHOUSE COMPANY, Limited 


1. A. OSBORNE, Vice.President 
HON. THOMAS AHEARN, Ic. A. L. HUMPHREY 


N. S. BRADEN, Vice-President 
_ & W. ROBERTSON CHARLES A. TERRY 


, H. U. HART, Vice-President end Chie? Ruginees 
GEORGE R. KERR, Vice-President and Treasurer 


W. E. SPRAGUE, Secretary. 


H. M. BOSTWICK, Manager of Sales 


i 
The Directors herewith submit the customary Balance Sheet of the 
Company at the close of the fiscal year ended December 31st, and « 
statement of the Profit and Loss Account. 
The statement shows the current year’s '9 earnings from all sources, 
i imvestment returns, royalties, etc., to be $4,153, 181.37, and from 
this, ,000.00 has been written off various Property and Plant accounts 
for depreciation, $220,000.00 hee been appertionsd for the payssent of 
Dominion Taxes for 1929, and $100,000.00 transferred to the Employees’ 
Pension Fund. Dividends amounting to $1,440,000.00 were paid during 
the year, sd the remaining lance of $1,906,181.37 catried forward to 
the credit Profit an aan See 
iementary Letters Ratent wescoomed ioe 
end inde Dealbetinctaan of July Ist, increasing the author- 
ised Capital Stock of the Compamy from $10,000,000 to $15,000,000, and 
converting the 150,000 chares of S100 par value each, se so authorized, into 
900,000 shares of nominal or no par value stock. Subsequently, the out- 
standing cap’ Mah etnaieting of ORASOchoeen, bas CES a 
in the proportion of dis chaant ofp yee Velen tar aac: CER pee 
share. 


The volume of business handled by your Company during the year 
has been satisfactory, and tod compara wif chow thatthe results ataned 
exceed by a fair margin the figures for the previous 

‘The condition mentioned in the Annual Report for a eae 


your Company 
ates Senesies f'Re 
railway, industrial and do- 


mestic uses. 

At the close of the last two years successively, the steam Railway 
Companies of the Dominion have made appropriations covering their 
programs for construction of of new rolling stock during the ensuing year. 
These appropriations have shown increased requirements over previous 
ee ee 
° tions o e 

pen addition to maintaining the output of our factories during 1929 
at a satisfactory level, orders for 1930 delivery aggregating a considerable 
volume of business, are on the books at the close of the fiscal year. 

“Your Board wishes to again express its appreciation of the faithful 
and efficient services of the supervising and operating forces in all Depart- 


ments, 
It is with profound sorrow your Board records the death on June 3rd, 
1929, of Major-General Sir John Morison Gibson, K.C.M.G., a Director 
of the Company since its inception in 1903, and, prior thereto, a 

of our predecessor Company, the Westinghouse Com- 
pany, Limited. ‘The talents, ability and experience of Sir John extended 
in so many directions that in his death the Company has a Director 
whose advice and counsel were always of the greatest value. 

Mr. A. W. Robertson, Chairman of the Westinghouse Electric and 
Manufacturing Company, Pittsburgh, Pa., has been elected a Director 
of the Company to fill the Orde al te end 

Order e 
~ i. WESTINGHOUSE, 


Chairman. 
PAUL J.-MYLER, 
President. 


C. H. O. POOK, Manager of Werks 


GERERAL, BALANCE: es OO Oe Te 
DECEMBER 3ist, 1929 


Real Estate; Buildings; adineys, Saat ae 
Equipment; Main Office and District Office 


Inventory of Materials and Products on Hand Incinding 
work in Process, Less Collections on Account... - 


Insurance Unexpired and Taxes Paid in Advance___. 
Patents, Rights and Licenses 


LIABILITIES ‘ 


Capital Stock, 540,000 Shares No Par Value... $ 9,000,000.00 
Accounts Payable... . 868,946.40 
$10,000.00 

308,290.70 

320,000.00 

750,000.00 

6,538,881.27 


‘PROFIT AND LOSS ACCOUNT 


Balance Brought Forward Jannary ist, 1920____._. $ 4,632,609.90 
Earnings from all Sources for Year emied — 


Written off for Depreciation... $387,000.00 

For Dominion Taxes, 1929... 320,000.00 

To Pension Fond.._._.........-- 100,000.00 807,000.00 

wee 

Less Dividends, 1920  1,440,000.00 1,906,181.37 
Balance Carried Forward January Ist, 1930... $ 6,538,881.27 


For the Directors, 


F. A. MERRICK, 
N. S. BRADEN, 
Vice-Presidents. 


AUDITOR’S CERTIFICATE 
I certify that I have audited the books and accounts of the Company for the year ended December 31st, bist, S008, ane verified 


with vouchers for all expendi have obtained 


i my opinion, ses forth corecty the condition of the 


ccessary informetne above date, acourdiag to the best of my information and the explanations given me,and agrees with the 


books of the Company. 


Hamilton, Canada, February 11th, 1930. 


C. S. SCOTT, F.CA., 
Of CS. Scott & Co. 
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Warrants for 


nite ee rien eens 
ty ak Sy ee a PRY SG we ee 


IAL ACCEPTANCE 
INORPORATION Limited 


Commercial and Industrial Bankers 
Head Office—Windsor, Ontario 


OIL 
ROYALTIES 


Direct purchase and own- 
ership. : 

Producing properties only. 

Immediate monthly 
returns. 


“OWN YOUR OWN” 


ai. Clayton Ridge 


Royal Bk. Toronto. Adel. 1887 


Bank Notes 
, Bonds 
Stock Certificates 
Postage and Revenue 
Stamps 
Cheques 
Municipal 
Debentures 


63 Years Experience 


BANK NOTE COMPANY 
Limited 


HEAD OFFICE: OTTAWA 
Toronto—1112 Bank of 
Hamilton Bldg. 


Montreal—511 Place d’Armes. 


The Sritish American Oil 
Company, Limited 


TO THE SHAREHOLDERS: 


At a Special General Meeting of the Share- 
of the Company held on February 
1930, the Shareholders authorized the 
“of each existing share of the 

of the Company without 


by Supplementary 


Share Certificates and Share Warrants for 
the peeves sates os be issued on oe 
above wu e} t for cancellation an 

smunater o the existing Share 
Certificates or Share Warrants as the case 
may be, representing the old shares of the 
Company, only at the office of the Company's 
! Agent, Union Trust Company, 
Listed, 105 Victoria Street, Toronto, On- 
tario, | Warrants so surrendered must 
have Coupon No, 14 and all subsequent 
Coupons attached. 


' Shareholders are requested to deposit their 

Shage Certificates or Share Warrants, as the 

case may be, for the old shares of the Com- 

pany as soon as possible after the First day 

of ril, 1980, and not later than the Fif- 
day of April, 1930. 


The Transfer Books of the Company will 
be closed from the close of business on the 
Fourteenth day of April, 1930, to the close 
of business on the Thirtieth day of April, 
1980, except for the purpose of recording the 
exchange of subdivided shares for old shares 
so surrendered for cancellation. 


Delivery of Share Certificates and Share 
new shares will be made as 
soon as possible after May First, 1930. 


Certificates and Share a 


Warrants should be insured. When 
Share Certificates and Share. Warrants for 
the subdivided shares are delivered they will, 
if mailed, be registered but will be at the 


Printed forms giving directions as to the 
lation and exchange of Share Certifi- 
cates and Share Warrants may be obtaine! 
at the office of Union Trust Company, 
Limited, 105 Victoria Street, Toronto, This 
form, duly completed, must be delivered with 
Share Certificates and Share Warrants for 
old shares when the same are surrendered 
for cancellation as above set forth. 


we at Toronto this 31st day of March, 
By order of the Board of Directors. 
P, W. BINNS, 
° Secretary. 
N.B.—Exchanges of Registered Certificates 
into Share Warrants or vice versa cannot be 


effected while the Transfer Books are closed 
April 15th to April 30th. ; 


as 


THE FINANCIAL POST 


Current Events in Banking World 


CANADIAN FUNDS 
ATTAIN PREMIUM 
INN. Y. MARKET 


Reach Par For First Time 
Since November, 
1928 


For the first time since November, 
1928, the Canadian dollar was recent- 
ly at a premium in New York, at the 
present time, Canadian exchange in 
terms of New York funds is being 
maintained at but slightly under par. 

long as present conditions remain 
the rate of exchange should remain 
well above the rates that have ex- 
isted during the past year and a half. 

The principal cause of the present 
approach of the dollar to parity in 
New York is the easy money condi- 
tions existing in that centre. Call 
money rates are lower than at any 
time within the past two years, while 
the 2 per cent rate was last effective 
in January, 1925. Bonds have been 
in strong demand and high grade 
Canadian bonds have met a ready 
market. It is estimated by A. E. 
Ames & Co. that from January 1 to 
March 22, 1930, some $34,790,000 of 
Canadian ‘government; municipal, 
corporation and railroad bonds have 
been sold in the United States..From 
present indications this demand will 
continue and will tend to maintain 


the Canadian dollar around par in . 


New York. . 

The low call loan rates have 
caused a considerable withdrawal of 
Canadian funds from New York. 
While cal] loan rates were high many 
Canadian companies found it profit- 
able to loan their surplus funds on 
call, but with the low rates presently 
prevailing this money has been 
brought back to Canada. for re- 
investment at higher interest rates. 
It is reported that such companies 
are buying Canadian government se- 
curities of short maturity. . 

The decline in individual activity 
in Canada, as in other countries, has 
brought about a reduction in commit- 
ments for good: and raw materials 
purchased in the United States which 
has reduced the demand for Canadian 
funds. The tourist traffic in Canada 
during the summer months will fur- 
ther strengthen the exchange situa- 
tion. 


BIRD’S-EYE VIEW - 
OF WORLD FINANCE 


Brief, Intimate Glances 
at Trend of Things 
Economic 


Prepared weekly by the Bankers’ 
Bond Company, Toronto 


The stock markets have been steady 
throughout the week with a very firm 
undertone; new highs for 1930 have 
been established in a number of stocks 
and despite firmer tendency in money 
rates, public interest grows apace. 

Canadian wholesale trade is steadier 
and retailers are in a buying mood. 
Most manufacturing plants are now 
reported to be operating at capacity. 


‘ United States 


Average 15 industrials and 15 rails 
as compiled by Dow Jones, shows an ad- 
vance of 4.13 on the week and 4.84 on 
the month. The fact that brokers’ 
loans are down by $21,000,000 has prov- 
ed baffling to many owing to the fact 
that the market has .been steadily 
advancing. The total loans now out- 
standing are less by $1,829,000,000 than 
a year ago. 

It is estimated that the United States 
embraces 6% of the world’s area and 
7% of its population. It produces 
70% of all the oil, 60% of the wheat 
and cotton, 50% of the copper and pig 
iron, and 40% of the lead and coal out- 
put of the globe. It holds nearly one 
half of the world’s monetary gold and 
while its population was increasing by 
60%, its dustrial production increased 
by 300%. 

United Kingdom 

Bank’ of England statement shows 
bullion increase of £1,751,000 which 
now stands about £2,000,000 in excess 
of necessary requirements. Increases 
in public and other deposits total over 
£13,000,000 while the proportion of the 
bank’s reserve to liability is 58.12% 
compared 59.95% last week. London 
investors are reported. buying United 
States bonds. Sterling has been firm 
at new 1930 high of $4.87 to the &., 
caused by growing interest of Ameri- 
cans in British securities which at 
present appears most inviting owing to 
stabilized earning capacity. 

Signs of revival activities in Brit- 
ish industries, due to cheap money, are 
manifest. In the meantime there is a 
disposition among British investors to 
withdraw funds from United States 
markets in order to employ them more. 
remuneratively at home and) elsewhere 
in Europe where rates and yields are 
higher. 


General] 

Production of copper has been stead- 
ily decreasing and stands at 1927 levels 
while stocks have risen to nearly 250,- 
000 short tons or twice that of the cor- 
responding period last year when the 
price of copper was 16c per Ib. 

Trend in wholesale prices internation- 


The Royal Bank of Canada || | 


Head Office, Nontreal 


Condensed Statement 
to the Dominion Government 


28 February, 1930 


| 


Monthly Bank Clearings 


(As compared with same month last year) 


Eastern Cities 
March, 1929 March, 1930 
$ 15,983,922 $ 12,941,723 
9,844,263 
3,564,188 


25,768,043 
4,893,334 
5,369,167 

14,864,175 
2,317,351 

20,461,560 
3,183,064 
3,167,838 


March, 1929 March, 1930 
$226,251,980 $185,675,455 
2,390,806 


390, 1,861,318 

22,565,608 17,510,171 
5,430,660 
Prince Albert .... 


4,345,516 
1,780,749 
28,006,289 
77,198,005 


22,705,749 
38,554,463 
2,093,746 
2,750,610 


1,252,251 
2,223,251 
3,745,144 
118,402,181 
12,839,562 


Weekly Bank Clearings 
——SSS>S>=>>lIEeEeEeEeeeeeeeeeeeee 


Eastern Cities 
Mar. 28, '29. Mar. 27, °30. 
$ 8,769,874 $ 2,709,034 
3,172,682 2,043,979 
887,976 827,948 
Quebec 6,972,768 5,019,434 
Sherbrooke 1,052,768 727,268 
eseceeess 167,970,487 134,850,510 
5,522,467 
911,189 
128,284,152 
5,278,523 


27,014,518 
6,322,930 
5,649,874 

14,144,762 
3,898,183 

27,147,239 


Brantford 
Kitchener 


Medicine Hat 
Lethbridge 

New Westminster 
Vancouver 


Saint John 


Brantford 
Kitchener 


844,045 
1,064,910 
3,104,437 
506,748 
4,866,921 
788,317 748,010 
eave ee 1,222,763 
Western Cities 
Mar. 28,°29 Mar. 27, °30. 
648,512 


814,917 
57,505,667 43,967,744 
389,595 


523,537 
4,265,620 4,148,833 
1,232,956 886,073 
2,246,110 1,706,082 
easecce 359,871 
6,381,610 4,523,039 
17,200,037 8,276,949 
255,056 
438,902 


atoon 
Prince Albert .... 
Edmonton 
Calgary 
Medicine Hat .... 
Lethbridge 
New Westminster . 
Vancouver 
Victoria 


464,668 
643,392 
1,960,211 
31,156,200 
2,751,477 


ally has been lower during the last six 
years while indjces of production havo 
been higher. In the meantime ro- 
duction of gold has steadily declined 
during the last two decades and since 
currency is the basis of all trade and 
gold the current standard backing for 
money, it is believed that further de- 
clines in wholesale prices are inevit- 
able owing to the inadequate supply 
of this yellow metal, 

European stock markets remain apa- 
thetic. England is busy paying war 
debts, France is still the most prosper- 
ous, Belgium the hardest worked, 
Germany _ scientifically progressive, 
Italy militaristic, Spain politically 
weak, and Russia desperate to impress 
the world of her economic stability. 

It is conceded that Russia will loom 
as quite a factor in the current year’s 
world trade provided the political sky 
remains unclouded. Plans are made 
for increased oil and wheat production 
and revival of‘industries generally. 

Russians are endeavoring their ut- 
most to negotiate a loan with Great 
Britain but from all accounts it is not 
likely to be consummated until “there 
is an effective undertaking outlined 
meerting the pre-war and other 
debts.” In the meantime the British 
Government has extended the export 
credits scheme to include Russia. 


Bank Chat 


W. H. S. BURRITT, manager for the 
Bank of Montreal at Chatham, N.B., 
since 1928, has been spoqmiee manager 
of the Monckton, N.B., branch to suc- 
ceed G. P. WORSLEY recently appoint- 
ed manager of the Sparks St. branch in 
Ottawa. 


The BANK OF NOVA SCOTIA has 
called for tenders on a new branch to 
be located at Gerrard St. E., and Wood- 
bine Ave., Toronto. It is expected that 
the new branch will open for business 
in mid-summer. 


V. G, PEARCE, a member of the staff |} 


of the Deseronto branch of the Bank 
of Montreal for the past 8 years, jhas 
been transferred to Aultsville, Ont; 


G, G, RENNISON, manager of ‘the 
Revelstoke branch of the Canadian 
ank of Commerce, has been elected 
resident of the Revelstoke Board of 
rade of which he was vice-president 
for the past two years. 


J. W. WALLACE has been appointed 
manager of the Westinghouse Ave. 
branch of the Bank of Montreal in 
Hamilton, Ont., to succeed W. E. HOP- 
KINS who has been promoted to be 
manager of the Sherbrooke St. and St. 
Lawrence Blvd, branch in Montreal. 
Mr. Wallace has served as manager in 
branches of the bank at Hartland, N.B.; 
Petawawa Camp, Ont.; Sioux Look- 
out, Ont.; Seeanenite, Que., and 
Timmins, Ont., and it is rom Timmins 
that he goes to Hamilton. 


C, A. NORSWORTHY, manager for 
the Bank of Montreal at Glencoe, Ont., 
for the past 3 years, has been pro- 
moted to be manager at Napanee, Ont. 
and is succeeded at Glencoe by C. W 
Farran, of Wales, Ont. 


Two memorial windows 
very in the. Oshawa branch of the 

ANADIAN BANK OF COMMERCE 
which was formerly a branch of the 
Standard Bank. The windows were 
presented by F. W. Cowan and Mrs, 
Cowan of Oshawa in honor of T, H. Mc- 
Millan, one of the founders and gen- 
eral manager of the Western Bank of 
Canada, and W. F. Cowan, one of the 
founders and president of the Stand- 


have been 


| ard Bank from 1883 to 1918, The 


windows bear the coats of arms of the 


two banks. 


$ 35,000,000.00 
35,000,000.00 
3,574,151.10 
1,050,000,00 
36,562,987.34 
690,331 ,821.37 


Bills Payable (Acceptances by London Branch) 


Letters ef Credit outstanding 


$900,474 ,485.15 
SS 


ASSETS 


Cash on Hand and in Banks ...........-ceseeces 
Deposit in the Central Gold Reserves 
Gevernment aud Municipal Securities 

Raliway and other Bonds, Debentures and Stocks .. 
Call Leans in Canada ........... 

Call Loans elsewhere than in Canada 


+++ $112,978,633.16 
6,000,000.00 
83,972,072.21 
15,225,815.23 
tresceccescceccesess 54,720,607.41 
42,975,011.45 


$305,872,144.46 
517,985,829.76 


Liabilities of Customers under Letiers of Credit as 


per contra 
Bank Premises 


E SOR eeeee ji 
Real Estate sold by 
erument fer Security of 


Deposit with Dominion Gev 
Note Circulation 


Cece ereereare e+ @a. 


oe eee ecereereeceee + 46,284,954.65 
eeceetereee 15,532,182.08 
1,827,003.91 
1,322,280.29 


SRCOSTEK EHSL EHS ORES ESE eEEEe 


916 BRANCHES IN 
CENTBAL 


CANADA, NEWFO 
ang SOUTH ANERICA, also 
and BARCELONA. 
Aatiliary: THE BOYAL BANE OF CANADA (France) 


$900,474,485.15 


—— 
UNDLAND, WEST INDIES, 
LONDON, NEW YORE 


| at 
| accountent at Hamilton, Ont., and 


: jnssuncement 7 been made in 
aint John, N.B., of the appointment of 
B. C. GARDNER as menlene of the 
Bank of Montreal at that point to suc- 
ceed A. M. PETERS who, after 35 years 
of service with the bank, is going on 
leave of absence prior to retirement on 
pension. The change will be effective 
in June or July. 


The DOMINION BANK announces 
the following staff appointments: 

B. E. Hull, formerly manager at 
Portage & Sherbrook branch, Winni- 
peg Man., has been appointed manager 
at Brandon, Man., and is replaced at 
the former branch by A. V. MILLER. 

R. W. M. THOMSON, previously 
manager at Davenport & Laughton 
branch, Toronto, has been appointed 
manager at Dupont & Christie Sts. 
branch, Toronto, and is succeeded at 
Davenport & Laughton branch by D 
W. DEAN, formerly accountant at 
Dovercourt & Bloor branch, Toronto. 
Mr. Dean’s successor in the latter posi- 
tion is DONALD S. HUNTER. 

JAMES R. GULLOCH has been ap- 
pointed acting manager at Broadwa 
& Blenheim St. branch, Vancouver, B.C. 
J. B. ROONEY, formerly accountant 
Belleville, Ont., has been appointed 


A. Smith has been appointed to a 


similar position at Cobourg, Ont. 


BRITISH BANKS | 
USE MACHINERY 
TO SPEED WORK 


Mechanical Bookkeepers 
Prove Worth on Two- 
Year Trial 


Bankers in Great Britain are being 
won to the use of labor-saving 
machinery by the excellent results 
that have been obtained after trials 
extending over a period of two years 
by one of the large banks, Old- 
established banking methods are 
being discarded and the general 
public is accepting the changes with 
much more enthusiasm than was at 
first expected. Eventually it is antici- 
pated that all of the British banks 
will adopt the new methods, 

The ever-increasing services: ren- 
dered by the banks to their custom- 
ers without a corresponding increase 
in remuneration and the desire of the 
banks to maintain the standard of 
living of their employees are-given 
as the reasons for conducting the 
experiments that led to the present 
system now installed by some of the 
banks. Accounting machinery is now 
displacing the old-style ledgers and 
looseleaf record sheets are supplant- 
ing the pass book. In making these 
drastic changes many long-estab- 
lished customs and traditions of 
British banking have been thrown in 
the discard. 

Simple To Operate 

Careful selection of the various 
types of accounting machinery on the 
market was necessary in order to ob- 
tain the most efficient system. The 
chief requirements to be met were 
simplicity of operation, volume of 
output and automatic proof of entry. 
The machine finally selected was 
familiar to the employees of the 
bank which first changed to mech- 
anical methods and while certain 
changes in design were necessary 
this familiarity with the machine 
and its ease of operation made pos- 
sible a greater volume of output. 
Combined with automatic proof of 
entry, the above features of the 


‘***!machine have resulted in a great 
***** leconomy of time in its use as com- 


pared with the former methods 
which it supplants. 

In changing from the old to the 
new system a certain amount of dis- 
location was expected and the change 
was made as gradually as possible in 
order to keep service up to standard. 
The first work to be given to the 
new machines were the entries con- 
nected with the ledgers and pass 
books and as this operation became 
routine the use was extended to use 
in connection with the remittance of 
customers’ cheques for collection; 
for all practical purposes the mech- 
anisation of the bookkeeping 
methods was then complete. The 
first bank in the field had some 75 
offices equipped with machines and is 
installing about 45 offices during the 
present year. . 

One change resulting from the ne 
system was the substitution of 
cheque-book numbers in the descrip- 
tion as opposed to the genéral prac- 
tice of inserting payees’ names of 
cheques against the respective 
amounts, This resulted in some objec- 
tion and criticism which was over- 
come from an internal point of view 
by using an index card for each 
account on which are recorded the 
essential details of the account, 

Benefits Public 

The substitution of  loose-leaf 

sheets contained in a leather wallet 


in place of the old-style bound pass- . 


books brought forth some question as 
to the manner in which the public 
would receive the changes in sys- 
tem. It is stated that opposition on 
the part of the public was consider- 
ably less than had been anticipated 
and that with a general adoption by 
all of the banks of the new methods, 
public objection will become 
negligible. 

he chief points in favor of the 
new methods from the standpoint of 
the public are summarized as fol- 
ows: 

1. Simplicity and clearness of the 
entry. 

2. Daily record of the balance of 
the account. 

3. Customers’ records are entered 
up daily. 

4. No delay in obtaining state- 
ments. 

_5. Statements forwarded, if de- 
sired, at certain stated intervals. 

6. Records do not have to be re- 
turned to the bank to be brought 
up-to-date, 

7. Business houses and other large 
customers can maintain a daily and 
canstant check on their own books. 

8. Privacy of entries in their state- 
ments. 

The system has also justified itself 
from the standpoint of economy of 
operation. 


BANK BULLETIN 
GIVES SOLUTION TO 
UNEMPLOYMENT 


Advises Business Men to 
Take Care in Cutting 
‘Expenditures 


The Bank of Nova Scotia, through 
its Monthly Review and through the 
medium of newspaper advertisements 
directs attention to the fact that, 
while Canadian business conditions 
are not of the best, the effects of 
depression can be considerably ameli- 
orated by intelligent study and action 
on the part of business men particu- 
larly as regards capital expenditures 
which might reduce to some extent 
the amount of unemployment. 

The article in the onthly Review 
of the bank is entitled, “Psycological 
Poverty” and is quoted in part, as 
follows: 

“In the highly organized markets of 
today, where the demands of myriads of 
purchasers are, in effect, pooled and 
transmitted through sensitive mer- 
chandising organizations to the great 
producing industries with their multi- 
tudes of employes, a comparatively 
small change in the purchasing habits 
of the individual may produce serious 
consequences, A slightly greater 
readiness to spend in a particular di- 
rection may provide the means of jive- 
lihood for numbers of unemployed 
workers. A slight curtailment of ex- 
penditure in a particular direction ma 
result in numerous discharges. Though 
the private individual, as he spends his 
income, seldom pauses to reflect on the 
matter, the character of his spending is 
helping to determine, often at quite 


T.| remote distances, who shall and who 


shall not be employed. 
“So far, the zecession of business 


INTER-CITY BAKING 


ORT REVEALS | ACQUIRES BUSINESS 
NSMALL DECREASE) OF GEORGE W. REED 


Price Cutting is Factor in| Will 


Reduction of 
Profits 


From Our Own Correspondent 


MONTREAL—Net earnings of 
Inter-City Baking Company, Limi- 
ted, for the fiscal year ended Janu- 
ary 31, 1930 amounted to $287,574, 
after deducting all expenses of oper- 
ation, and yes for doubtful 
accounts and income tax, as com- 
pared with $317,495 in the previous 
twelve months. 

After eotesiion, < bond ny 
and a slight gher amount for 
depreciation, there remained $99,574 
applicable to common dividends, as 
compared with the previous figure 
of $134,960. At the close of the 
year, there were outstanding 21,295 
shares of common stock, against 17,- 
500 at the close of the preceding 
fiscal year; per share earnings ac- 
cordingly, show a reduction at $4.62 
from the previous figure of $7.71 
per share. It is proposed to list 
the common shares on the Montreal 
Curb market when it is hoped to 
place the stock on a quarterly divi- 
dend basis. . 

It is explained that the reduction 
in earnings is largely due to the 
unfavorable conditions, chiefly in 
Toronto, where price cutting and 
other difficulties affected the earn- 
ings. However, the usual dividend 
of 4 per cent on the common stock 
was declared, while it is said that 
conditions are improving. 

Property Account Higher 


A feature of the balance sheet is 
the increase in property account 
which now stands at $2,578,577 less 
depreciation as compared with $2,- 
062,357 in 1928, while investments 
are shown, for the first time, at 
$218,479. Goodwill has been writ- 
ten up by about $6,000 and now 
stands at $1,076,596, while cash has 
dropped from $266,290 to $93,584. 
Inventories ary A higher at 
$172,745, agains ,090, 

In liabilities, a bank loan of $80,- 
000 makes its first appearance. Ac- 
counts payable are higher by $135,- 
000 at $291,873, while the issuance 
of 3,795 shares of common stock 
during the year is reflected in the 
capital structure. Working capital 
is lower at $113,226, as compared 
with $272,690 in the preceding re- 

ort. 

Pin his remarks to shareholders, 
S. Meighen, C.M.G., said in part: 

“Your directors have decided to pay 
a dividend of 4 per cent on the 21,205 
shaces of common stock outstanding. 
This will absorb $85,180, leaving $14,- 
394.67 to be carried to surplus account, 
which now amounts to $79,354.88. Your 
directors consider it necessary to build 
up such an account in order to give 
stability to the company’s finances, 

“You will notice that the profits are 
slightly lower than last year. This is 
due to conditions, chiefly in Toronto, 
where price-cutting and other difficul- 
ties affected earnings. Conditions are 
improving and it is believed this will 
be reflected in the earnings during the 
coming year. Steps are being taken to 
list the common stock on the Montreal 
Curb Exchange and when this is done 
your directors hope to place the stock 
on a quarterly dividend basis.” 

Following is a comparison of profit 


l counts: 
and loss ac 1929-80 ioda-29 


$ 
287,574 317,495 
88,000 100,000 


199,674 217,495 
100,900 82,535 


*Net earnings ..-.secess 
Bond interest 


Lepreciation 


. 
--- 


134,960 
70,000 


64,960 


99,574 
85,180 


14,394 
64,960 


Balance 
Common dividends .e+++s 


P. & L. balance . 64,960 

*After deducting all expenses of operation 
and providing for doubtful accounts and in- 
come tax. 


GOOD PROGRESS MADE 
BY MONTREAL TRUST 


Further Gains Recorded in 
Operations During 
1929 


From Our Own Correspondent 


MONTREAL.-— Steady progress of the 
Montrea! Trust Company is a reflection 
of its able management and aggressive 
policies. In 1929 the company earned 
26.1 per cent on its paid up capital as 
compared with 21 per cent in the ie 
vious year. The company pays a livi- 
dend of 14 per cent on its shares. 

Although it is one of the four largest 
trust companies in Canada there is not 
a wide investment interest in the stock 
of Montreal Trust. The board includes 
a number of men who are on the board 
of the Royal Bank of Canada. 

Following is brief resume of the 
company’s position at the end of 1929 
with comparative figures: 

-_ 


1929 

Liabilities— $ 
Guaranteed funds . 25,038,246 24,540,657 
Estates, trusts ... 602,892,068 $60,260,605 


Compan nds: 
Cc =— +e 2,000,000 2,000,000 
« 2,000,000 2,000,000 
Undiv. profits ... 421,833 188,118 
Officera— 


Sir H. S. Holt, pres.; A. J. Brown, K.C., 
vice-pres.; F. G. Donaldson, gen. mgr. 
Executive Committee— 
Sir Herbert 8. Holt, A. J. Brown, K.C., 
E. L. Pease, C, E. Neill, George Caverhill, 
F. G. Donaldson. 
Directors— 
Robert Adair, J. E. Aldred, A. J. Brown, 
K.C., G. Caverhill, Hon. N. Curry, Hon. 
R. Dandurand, F. G. Donaldson, G. H. 
Duggan, Sir Herbert S. Holt, W. H. Cover- 
dale, Hon. Smeaton White, G. W. Mac- 
Dougall, K.C., Wm. M. MacPherson, A. D. 
MacTier, C. B. McNaught, C. E. Neill, 
Hugh Paton, E. L. Pease, John H. Price, 
F. W. Ross, ute Cc. Smith, 


3. 

,000 1, 

,000,000 523,220 26. 
*Tax reserve and subscription to hospital 
deducted. 1928: Div. Ist quarter, 44%, 3% 


thereafter quarterly. Capital stock was in- 
creased in April, 1928., 


Okanagan Big Producer 
The importance of British Colum- 
bia’s interior fruit industry is illus- 
trated by recent statistics which indi- 
cate that more than 80 per cent of the 
tree fruit output of ‘the province is 
derived from the Okanagan Valley. 


has been ¥ noderates the bank’s ad- 
justed index of employment is only 
about 5% below the high point of last 
August; but that unemployment is felt, 
there is no doubt. 

“Involving, as it must, discomfort for 
those with slender resources, and 
actual hardships for some, this is the 
most distressing feature of the situa- 
tion. It is the result of economic in- 
fluences that are world-wide and, in 
the light of our present knowledge, une 
avoidable. Our own action ought to be 
such as will tend to minimize these 
jardships; and we may reasonably be- 
ieve that Individual efforts to this 
end wil] not be without avail, though 
the results of the conduct of individuals 
are often impossible to trace.” 


| 


t 


to the Canadian National Railwa 
as they fall within the scope of 
new terminal plans; it is. stated, 
however, that a new plant will be 
erected on the site of the Babcock 


ee 


Build Plant in’ Mont- 
real — Financing 
Anticipated 


From Our Own Correspondent 
MONTREAL—Western Steel Pro- 


diately, the a 
Crate ements 
, is approxima . 

“pi hey ee 

e compauy wi opera- 
il oe ae rere 
of Western ucts an 
ducts has purchased the business of | operations should fit in well with 
George W. Reed & Co. of Montresl;/| the activities of the parent company. 
the sum involved is said to be ap-| New financing will probably be un- 
proximately $1,000,000. Acquisition | gertaken during the current year to 
of this property will round out &/ defray expen in connection 
Dominion-wide chain of Western! with the acquisition of the Reed 
Steel subsidiaries, the company now | 5 jzation. At present the capi-| annual! 
owe and eperatee plants eieontom tal structure onion ot Ba a , one thir 
to, Winnipeg. , 6% per cent. e Oa 
Vancouver, Victoria, Regina and| 999 compen 8 of no par value gf turnishes 
Saskatoon. and a bond issue of $1,121,200 bear- ounds from 2,856 2 

The present site and buildings of interest at 6 cent. 14,000 pounds and 

the Reed company are already sold estern Steel ucts manufac- 


Prairies 
Of the 25,000,000 


the 
the output 


comes from 


000 pounds. 


A time to set | 
our shoulders 


to the wheel... 


Because we are in a pause between one stage of prosper- 
ity and the mext.... there are men out of work today. 


What shall we do about it? 


As this Bank urged in its March Montuty Review, our 
common task is to manage our personal affairs so as not 
to cause additional disturbance of business; to base our 
conduct on reason, and not on crowd psychology. 


A 
It should be borne in mind that quite a small change in 
the purchasing habits of individuals may lead to serious 
results. A slightly greater readiness tospendinagiven 
direction may provide a livelihood for numbers of unem- 
ployed workers. A slight curtailment of expenditur 
in a given direction may he followed by discharges. 


Though the private person, as he spends his income, 
seldom reflects on the matter, the character of his 
spending is helping to decide who shal] and who shall 
not be employed in Canadian industry. 


Our conduct ought to be such as to minimize hardship . 
and distress through unemployment. Everyreasonable 
expenditure should be undertaken now by everyone. 

All possible avenues for business should be energetically 
explored by the employer. Where possible, the products 

of Canadian farms and factories should be preferred. 


If each individual] Canadian will set his shoulder to the 
wheel—wisely spend, wisely plan and work—the patch 
now dimming the sun of our prosperity will be the more 
rapidly dispelled. : 


7 


The Bank of Nova Scotia a 


For the Long Pull 


Long pull investors are interested 
in those evidences of managerial 
foresight which promise continu- 
ed prosperity. One such evidence 
is the provision for renewal of de- 
preciated properties at advanced 
price levels. Such investors are 
reassured if Canadian Appraisal 
Service is used for determining 
property values and 
depreciations. 


CANADIAN AppRAISAL COMPANY 
LIMITED 


TORONTO WINNIPEG 


MONTREAL 


roduced in Canada 


813,000 — an 


. o 4 
aR ag Se ate AS tee oy rr. ae. 
see — . ‘ ee Sane 
pO eA ae aan eA tal cuet™ 2 bh rf 
*. > 


. . 


: tiFEEIE 


Se tS wee 


iit 


K 


geEe 


8 


R 


3 
Sia 


: 


g 


a 


5 
g 


. 


i 


e 


By 


ret 


= 


~ ‘ 
oT 7 : r 
YE Bitatre tes Mes 


wer 
$ 


és 4 “ii 0 


FM cy enw 


eBi8 


* 


4 


28. 


Ser 


a 


ste 


og 


BES ye. f 


EE 


: 


£ 


a 





BETES A ASSES Fed 


oh HMON STOCK 
B MISSING | 


FROM’ 30 ACT 


set Limitation Seen 


, Current Legis- 


the output in these e lation 


aerenn hed 62 62. asbons 


56 splaries, Albe 
Saskatchewan 4008 


» Shares to Small 
avestor Through 
New Act 


Act sponsored by 
: Dunning, Minister of FL 
now before the committee 
ng and commerce at Ottawa, 
» that nothing will be done 
to curb common stock in- 
} of Canadian life insurance 


‘be remembered that last 

: § movement was definitely on 
» ce such a curb on Canadian 
“hee The companies were 
oirenlarizec 1 as to their views on the 
rb the Dominion Insurance 

: rth a oat the matter was dis- 
gs by the Cana- 

i : Officers” sociation at the 
‘their annual meeting. Ap- 
% paerer, the matter has 
e time being and 
be resuscitated 


suggested for 
stock investments 
ould not hold 
reentage of 


Reed, Shaw, McNaught 
Make Appointments 


From Our Own Correspondent 
MONTREAL, — Announce- 
ment is made of the appoint- 
ment of J. C. K. McNaught as 
president and A. J. Mylrea as 
vice-president of the firm of 


| Reed, Shaw & McNaught Lim- 


ited. The firm was organized 
as a branch of the firm by the 
same name in Toronto in 1926, 
and has since been incorpor- 
ated as a limited company. It 
carries on an extensive busi- 
ness as insurance brokers and 
fire protection engineers. 

J. C. K, McNaught is the 
son of C. B. McNaught, a 
partner of the Toronto com- 
ar and also president i 

ritish Empire Steel Corpo 
tion. A. J. Mylrea is pro ably 
one of the best-known sprink- 
lered risk insurance experts in 
Canada. The firm plans shortly 
to expand its activities into 
the aviation insurance field. 


that percentage should be may be diffi- 
cult to determine to the satisfaction of 
all concerned, but the principle is sound 
and the details should not be impos- 
sible of determination. Any such pro- 
vision might provide that if any com- 
pany has, prior to the enactment of 
such amendment, exceeded the percent- 
age specified, the requirement should be 
that the new investments of such com- 
pany in common stocks in any year 
shall not exceed the stated percentage 
of the total new investments of that 
year.’ 

The three amendments that are 
now being made to the Insurance Act, 
are designed to eliminate a certain 
amount of red tape, and facilitate a 
more flexible operation of the pro- 
visions thereof. Perhaps the most 
important of these, affecting fire and 


casualty en is a provisionfA 


which will allow it to issue shares 
of a lesser par value than $100. This 
should be of particular value to the 
newer companies, particular y in the 
western provinces, since it will pre- 


and | vent the $100 share as acting as a 


percentage of the total 
omen outstanding of any 


deterrent to the purchase of shares 
by small investors. 


Release of S 
Another amendmen 


urities 
rovides for 


| the release of securities y the super- 


there are only two re- 
sa which is rarely ex- 
a restriction is that 


cent of the common 
more than 30 per cent | 
<a the me 7 any 
ne y any 

ny. It a sug- 
br percentage 

enter i changes are 
by life insur- 
i they would work 
pon companies whose 

at rd: is already 
it they would probably 

at value in keeping 

it of trouble if it was un- 
its. common stock in- 


mnection it is interesting 
spinion of G. D. Finlay- 
Dominion Superintendent of In- 
2, a3. expressed in his annual 
‘for the year 1928, and dated 
15, 1929. 
_ +. Principle is Sound 
patent is of the opinion 
ight be considered a stat- 
Hen on the proportion of 
rt ¥ aty company which may 
in common stocks. What 


{ 
p 
| 


intendent of insurance to a liquida- 
tor under court order. The Act at 
— rovides for the release of 
posits in the case of companies re- 
tiring from business and having 
reinsured or cancelled their outstand- 
ing risks. It does not, however, | 
provide adequately for the case in 
which the business is wound up by a 
liquidator. 
The third amendment has to do} 
with a difficulty which has arisen in 
| permitting companies to declare a 


dividend when in any particular year 


they did not comply literally with the | 
provisions of the 
surplus and accumulated reserves. 
According to the explanatory notes 
to the bill, the Act is at present 
“unduly onerous upon a company 


gc PREMIUM 


et with respect to} ja 


MAKES GAINS | 
DURING 1929 


| Many Life: Firms Favor 
Low-Initial-Cost 
Policy 


HAS SOME ABUSES 


The year 1929 in Canadian life 
insurance featured a further decided 
trend toward the low-initial-cost 
participating life insurance policy. 

Two and a half years ago, five 
important Canadian life insurance 
companies followed in the van of 
one or two which had previously 
pioneered in this important trend and 
started a very significant ball rolling 
in the life insurance field. Since 
that time a dozen or more Canadian 
companies have turned to this plan 
of insurance as a logical underwrit- 
ing development. 

Of ‘course three or four of the 
biggest Canadian companies still 
maintain their position on the old 
high-initial-cost porns policy 
but during 1929 one of the staunchest 
supporters of this t of insurance, 
namely the Manufacturers Life, 
abolished its high initial, premium 
rate and instituted new rates on the 
low-cost basis. 

Briefly the whole problem centres 
round the huge spread between the 
initial premium cost of participating 
and non-partcipating insurance. In 
some cases this runs as high as 50 
per cent of the non-par premium. 
few companies have met this 
situation frankly for years and have 
tried to overcome it to a certain 
extent by creating a super-select 
class of risk to whom they will sell 
perticipating life insurance in 

arge amounts, at a rate onl 
slightly higher than non-partici- 
pating insurance and very substan- 
tially below the rates now being 
charged on the average participat- 
ing policy. 

In this way, business and pro- 
fessional men have been able to 
purchase the maximum of insur- 
ance protection and yet retain the 
valuable privileges of a participat- 
ing policy. 

Has Many Abuses 

Sewaver. the trend as developed 
by ‘many companies a year or two 
| 280, has. mahy abuses, the chief one 
|being that most policies written on 
this low-initial-cost,~ super-select 
business are discriminatory both 
against the policy-holder and against 
the..agent.. There has been some 
ttempt to overcome this by the 
|moreageneral application of the prin- 
ciple during 1929, but the whole 
situation -is far from satisfactory 
end many leading insurance officials 


having built up a large business and | protest strongly against the way in 
created a surplus adequate for the/Which the insurance laws against 


ordinary needs of the business, 
effect isto prevent the payment of 
dividends in any year in which a loss 
in surplus is sustained.if the surplus | t 


is less than the statutory reserve of | pa 
This prevents | icy provisions are concerned, this is 


unearned premiums. 


Its | discrimination are being evaded. 


A tfew years ago the rates and 
policy. provisions of practically all 
the Canadian life insurance com- 
nies wereidentical. As far as pol- 


the use of a surplus less than thatjstill true, but in the past two years 
amount to equalize dividend paysjthere has been a steady divergence 
ments over favorable and unfavor-jin rate schedules with some com- 


able years. The amendment provides | panies 


that the section shall not apply toa 
company with a paid capital of not 
‘less than one million dollars, a sur- 
lus of not less than five hundred 
thousand dollars and a combined 
paid capital and surplus of not less 
than the amount of the reserve of 
unearned premiums. 


maintaining rigidly their 
attitude on a high-initial-cost pre- 
mium which is later reduced by 
liberal dividends, and others tending 
more and more to lower the spread 
between the nominal cost of partici- 
pating life insurance, and the low 


basic rates as indicated in non-par- | 


ticipating premiums. 


Sun Life Assurance Company of Canada 


| 


} 
| 
| 


HE Sun Life Assurance Company of Canada has just com leted the most 
successful year in its history, showing an amazing increase of over 487% over 


& the business of the previous year. 


The new assurances paid for in 1929 
amounted to over $650, 000,000, while the 
total assurances in force now exceed 
$2,400,000,000. The average rate of inter- 
est earned on invested assets was 7.02%. 


The great financial strength and earning 
a of this company make it particu- 

ly attractive to assurers who appreciate 
the bearing these have on the value of 
licies, But in addition the Com- 
as developed so many and such 


their 
pany 


See a Sun Life Man 


varied forms of life protection that it is 

able to offer a policy to fit every normal 
contingency for which the wise head of a 
family or of a business must provide. The 
education of your children; provision for 
retiring a pattner’s interest or your own; 
an assured monthly income for dependants 
free from the risk and ex 
perienced investments — 
few of the forms which life assurance in 
the Sun Life now provides. 


nse of inex- 
ese are but a 


Sun Life Assurance Company of Canada 
HEAD OFFICE 


MONTREAL 


THE FINA 


Head office buildings of Canadian Life 


NCIAL POST 


TS 


[INSURANCE IN CANADA REACHES NEW PEAK IN 1929 RECORD 
Insurance Progress BIG CAMP AIGN 


ODT 


Insurance companies recently constructed or 


real; lower: Metropolitan Life, Ottawa; 


Canadians Now Gird Loins 
In Sprinklered_ Risk Field, 


{Keen Competition in Big and , and Growing Sphere of Fire | | 
Underwriting Causes Revision of Rates 
and Service 


been able to render superlative ser- | 


There has been a lot of timely 
housecleaning among Canadian fire 
underwriters in the sprinklered risk 
field during 1929. Spurred on by 
intense competition, Canadian in- 
surance companies have been gird- 
ing their loins to the battle and are 
determined for the future to gain a 
much larger share than heretofore 
of this profitable and important 
business. Even more housecleaning 
is promised in the future. 

With one or two outstanding ex- 
ceptions, there have been few com- 
anies or underwriting agencies who 
ave been able to meet outside com- 
petition on this type of business, 
either from the point of view of 
rates or of service. As a result, 
although the amount of business 
written on sprinklered has_ in- 
creased substantially, many feder- 
ally-licensed domestic firms have 
seen this business slip away to those 
'who could offer better terms and 
| superior service, 

Sprinklered Risks Grow 

| This situation was reaching seri- 

} ous proportions particularly since 

jthe big construction programmes of 
ithe past two or three years, have 

| replaced old unsprinklered properties 

with new modern structures that 
| required the very Jast word in 
sprinklered rates and service. 

; Take for instance the pulp and 
aper field. As at December 31, 
928, there was no less than $685,- 
000,000 invested in plant and equip- 
ment in this industry, as against an 
jinvestment of onl, $2: 

,/ 1921, and about $460,000,000 in 1925. 
Today nearly every major pulp and 

| paper property in Canada is pro- 
jtected by sprinklered equipment, 

| most of a highly technical and ex- 
| pensive nature. This has proved an 
excellent field for insurance under- 
writers in recent years, but the palm 
has gone to a few firms who have 


23 ,000,000 in 


vice along highly specialized lines. 
Premiums Remain Low 
Then too, one has only to look at 
the long list of new factories and 
buildings erected across Canada in 
the past year or two, most of which 
have been protected in some way by 
sprinklered equipment, to realize the 
| growing importance of the sprinkler 
- modern fire insurance underwrit- 
. This substantial increase in the 
va ue of risks without a correspond- 
ing increase in premium income is 
illustrated by the fact that in the 
eight year period from 1920 to 1928, 
the amount of fire insurance at risk 
among dominion licensed ——— 
increased 46.7 per cent while pre- 
mium income increased only 8.5 per 
cent. In the same period the number 
of companies in the field increased 
from 152 to 207 or 35.6 per cent. 
Not only do the Canadian com- 
panies appear to be doing consider- 
‘able housecleaning in order to take 
lady rantage of a rapidly changing and 
nerneeny y competitive situation, 
| but in y meantime, tremendous 
strides Sava been taken in the 
peomaees field itself. For instance 
there is an important tendency at 
the present time (which is spreading 
rapidly even in Canada) toward the 
installation of pre-action systems. 
This means, briefly, that the old 
types of sealed sprinkler, either in 
wet or dry systems, is proving 
wholly inadequate and far too slow 
for modern requirements, thus nec- 
essitating a revision of plans on 
both new and old systems. By means 
of this pre-action system much less 
heat is necessary to send in an 
alarm, and in fact the alarm is rung 
many seconds and even minutes 
before it would be sounded under 
the old system, and a much more 
intelligent direction of the water 
jets is permitted. 


Big Opportunities Open 
In Aviation Business 


Growth- of Insurable Ris 


ks and Fire Preventative 


Technique ssa Field Attractive’ 
ne 


Aviation insurance in Canada 
made big strides during 1929 and 
aspires to be one of the most im- 
pee. casualty lines before very 

ong. Although a certain amount of 
aviation business has of course, been 
written in Canada through unlicensed 
companies, the 1929 experience is 
the first time that aviation insurance 
appears officially as a branch- of 
casualty business written by the 
oe licensed companies in Can- 
ada 

With over 30 airplanes now 
operating in all parts of Canada, not 
to speak of many millions of dollars 
tied up in hangars and other valu- 
able equipment, the possibilities of 
a wide and important field for firms 
willing to establish themselves early 
in the field as experts in this branch 
of insurance, are attractive. 

Big Gain in Technique 

Then too, there have been trem- 
endous strides within the past year 
or two, in all manner of equipment 
designed to reduce the risk of fire 
both on the airplane and in the 
hangar. For instance, in Detroit a 
few days ago, a demonstration was 
held of what is virtually the last 
word in sprinkler protection for 
airvlane hangers. 

The hangar itself (s of tremendous 


size, being over 1,000 ft. long and | in 


about 200 ft. wide. Protection is 
afforded by means of a deluge valve 
system, the s epeiniore being located 
both overhead and in the floor. The 
overhead sprinklers are unsealed and 
the floor sprinklers are of the rifled 


orifice type. The system is what is 
nown as a pre-action system which 
will operate many seconds or even 
minutes before an ordinary sealed 
sprinkler system would come into 


action. 
Gasoline Blaze 

In this particular test, pans of 
gasoline were L peneee in groups al] 
across the building and set on fire. 
In addition, a five-gallon tank of 
gasoline was placed in the building, 
connected to a rapidly’ revolving 
turn-table. This turn-table was fitted 
with small wings so as to shoot the 
gasoline far and wide. 

To start with, tne small pans of 
gasoline, which were set in groups 
of two, four and six pans, were set 
on fire, and on throu ree the the sacense 
of a pet-cock, the five-gallons of 
gasoline were "turned onto the re- 
volving turn-table. This shot a spray 
of gasoline 18 ft. into the air and 
across an area of about 25 sq. ft., 
the whole area being of course a 
mass of flames. The sprinkler sys- 
tem however, came into action, im- 
mediately, and the entire blaze was 
extinguished within a few seconds. 

Rules of Coverage 

The ‘following sets forth briefly 
the type of protection which _ 
usually required and provided by 
surance companies entering the 
field. The information was com- 
piled especially for The Financial 
Post by an outstanding British 
casualty jnsurance expert. 

1. Damage to the aircraft up to its 
value excluding wear and4tear, depreci- 


under construction. Left to me, top: Manufacturers’ Life, Toronto; Sun Life, Mont- 


} 


A 


National Life, Toronto 


Canadian Insurance Business, 


1928-29 


1928 
Losses 
Incurred 
3 
+ 362,599 
3,351,346 
456,393 


Loss 
Ratio 


Premiums 
Written 


42.04 
72.43 
35.54 


59.27 
70.18 


Accfient. personal ... 

Workmen's Cees 

Other .... oge 

Combined accident 
and sickness 

Automobile ... 

Aviation .... 

Burglary ... 

Credit .. 

Fire 

Earthquake 

Electric. mach. 

PUREED... ccudabe scpuce 

Fraud 18,203 

Guarantee, rae ece 1,247,640 
Surety mae eee 1,098,758 

TOUR. co vsvunesevescoccs. Geran 

Inland trans. 558,104 

Live stock 50,882 

Plate glass < 633,279 

ED avncase cobsenhacs 21,986 

Sickness ......0. eccbe 

Sprinkler® ....seccees 

Steam peed 

UE neo coatadts 

Tornado 187 152 


*Two companies not license! for fire in 1928. 


1,111,324 
7,965,333 
None 
392,062 
138,497 
544,644 
None 
28,808 
14,877 
5,892 
335,903 
107,117 
5,954,308 
250,815 
13,042 
292,954 


o oh 308 >, 007 

None 

1,155,603 

382,611 

. 54,826,851 25, 
13,142 
203,918 
51,804 


33.94 
41.64 
48.03 


79,104 


ation, and mechanical breakdown. 
very essential that the aircraft owner 
be his own insurer for the first $100 
of this part of the cover and the insur- 
ers should stipulate that their protec- 
tion does not apply to the first $100 


claim. 


Premiums 
Written 
s 


3,491,025 
5,635,817 
1,559,616 


1,848,140 
14,792,374 
204,724 
1,217,006 
332,110 
56,110,573 
7.115 


1 55, 587 ‘ 
60,579 
20,973 
1,334,850 
1,211,788 
$,567,212 
1,113,329 

75,419 

603,566 

18,418 

1,868,923 
None 
506.617 
None 
221,958 


1929 
Losses 
_— rred 


1,625,841 
4,040,639 
518,787 


1,121, <a 


170,684 


It is damage in connection with any one 


2. Legal liability at common law for 
personal injury to members of the 
public including passengers, and dam- 

(Continued on .page 20) 


_ BY CHAMBERS 
JO CUT LOSSES 


| Fire Prevention Plan Ex- 
tends from Coast to 
Coast 


STARTS JUNE 1 


Three Shields Offered as 
Permanent Prize for 
Best Civic 
Record 


A timely entleneles campaign for 
tive eorveution in Canada will 
under way on June 1, 1930, er 
the auspices of the 
Chamber of Commerce. 

Thro its 192 member branches 
in n municipalities, this or- 
qameten t is about to puts crimp 
permanen $40,008,000. pr a crimp 
in the 


tion, on the basis of: 

over 50,000 Ph oponns-ry > (b), cities 
between 15, 50,000 

tion; (c), towns and cities of between 
5,000 and 15,000 population; and (0). 
towns of 5,000 population and 


| Continuous oe 
The plan of the contest is to 
stimulate a continuous fire preven- 
tion preeramne one Oe Soe ae 
shields will be 
to the hey « or mo ety 
y, (oe 


greater amour fire 
scores mal 48 the most 
permanent s protective 
be yoetated annually; at Se GRUER 
presented ann : 
convention of the Chamber of Com 
merce, held — in the fall of the 
year. Of the three categories noted 
above, the showing made by each ~ 
municipality in the above 9 
will be judged as follows: (a), 40 
oy cent, (b), 30 cent, and (c), 
cent. One feature roy the con- 
test is that all interests must or- | 
ganize a local fire prevention com- 
mittee, 
g Decline in U.S. 
Just wheel ace bens on alee 
taking of this pac is ind 
the concrete is obtained in the 
Minem States, a n 1028 by the 
campaign inaugura: e 
Chamber of Commerce. 
first year of the contest, aes 


seventy cities entered, the number a 


increasing to 160 in 1924, to 221 in 
1925, to 303 in 1926, to 329 in 1927. 
and to nearly 600 in 1928, Over a - 
four-year period, this campaign re- 
ports an actual reduction in fire 
waste in 329 cities, of $12,000,000, 
or a decrease for the cities of ap- 
proximately 15 per cent. an total 
decrease in property: fire loss 
amounted to nearly $90,000,000, as 
compared with the previous year. 
Furthermore, each of the cities re- 
porting, materially reduced its per 
capital loss since 1925, cut down its 
power of fires, increased its fire 
fficiency, and lessened its number 
oe 
cities ci 
(Continued on 20 |” CGintinuedign pees 0) eeeny: 


Face nl Issue 
Squarely—Now 


If tomorrow 


the “Key Man” in your organization were 


to pass on: 


Could the business carry on as at present? 


Would such an event mean a change in con- 
trol, with uncomfortable associations? 


Could associates be trusted to carry. on the 
business successfully? 


Would death mean a restriction of credit be- 
cause of making Banker or Creditor nervous? 


THINK IT OVER ! 


Perhaps we can be of service to you? 


-Our Business Insurance Experts can give you 
some helpful advice, as they have others. 


A request on your business letterhead will 
bring one of our Representatives to see you, 
without obligation. 


Canada Life Assurance Company 


Established 1847 


Head Office 


Toronto, Canada 
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REAP REWARDS 


—_ 


——— 


Accident Lines 
Show Growth, 


IN HAIL FIELD Uneven Losses a pg Assurance ..< 


Break Finally Comes After 
Years of Sor- 
row 


The palm of underwriting profit in 
the hail insurance field, went this 
year to those who possessed patience, 

Year by year, the loss ratio in the 
hail insurance field, has been getting 
higher and higher, a cumulatively bad 
record being topped in 1928, by a loss 
ratio of over 100 per cent. As a re- 
sult, the number of firms writing ‘the 
business, and the volume written by 
various firms, has been gradually 
slipping lower and lower. 

t Eoat year, for instance, only 42 
firms wrote hail insurance as mem- 
bers of the Canadian Hail Under- 
writers’ Association, and these firms 
wrote 50 per cent less business than 
in 1928. Those who did “stand the 
aff,” however, were rewarded by a 
oss ratio of only 28 per cent, the best 
record in this hazardous field for 
many a long year. 

Even at that, this good showing 
only enabled two groups of compan- 

‘jes to show an underwriting profit on 
the combined experience of 1928 and 
1929, the other companies not having 

: written enough in 1929 to compensate 
them for their heavy loss in the 

eoerioms year. The average loss ratio 

-for all companies for the combined 
experience of 1928 and 1929 was 

‘about 76 per cent. 4% 

As for 1930, there is some indica- 
tion that there will be more firms in 
the field this year than last. Already 
some five or six companies have an- 
noun their intention of getting 
back into the business in 1930. How- 
ever, it is anticipated that business 

. this year will be slim. 

t- Forgetting Past 

* *There are several influences that 
will affect the writing of -hail busi- 
ness in 1980, chief of which, of course, 

. is the fact that wheat prices are poor, 

_ which will doubtless act as a deter- 
rent to those who might otherwise be 
willing to nd the money on a hail 
premium. Phen the fact that last 
year’s loss ratio was one of the best 

‘for many years, so far as the com- 

“panies were concerned, and thus 

roved expensive to. the farmérs, is 
important. In other words, the farm- 
ers are already beginning to forget 

_ the tremendous losses sustained in 
1927 and 1928. 

So far as underwriting is concern- 
ed, there will be practically no 
changes in the status of the business 
as to rates, or conditions of under- 
writing.. When the Canadian Hail 
Underwriters’ Association met in 
Montreal at the end-of January, very 
few important changes were made, 
outside of the adjustment of rates, 
either up or down in various locali- 
ties. ‘ 

One important subject that was 
discussed and is proving troublesome 
to hail companies is the fact that last 
year considerable expense was _ in- 
curred through no-loss claims. It is 

- an accepted provision of a hail in- 
surance contract that no loss will be 
paid unless there is five per cent 
damage. However, if a loss claim is 
filed and after the company goes to 
the.expense of checking up, no-loss is 
found, the insurer is legally liable to 
pay the adjuster’s expenses. Actually, 
this provision is a difficult one to en- 
force and in fact is very seldom, if 
ever, enforced. Last year consider- 
able expense was inctirred through 
insurers claiming loss where there 
was none, and then refusing to pay 
the adjuster’s expenses, 

So far as municipal and mutual 
hail insurance organizations are con- 
cerned, these apparently continue to 
grow. In Saskatchewan, municipal 
and mutual organizations together, 
wrote more business than the com- 
bined business written by joint stock 
companies in 1920. There are no 
municipals or mutuals in Manitoba, 
but in Alberta the amount of business 
written By these concerns is about 
equal to that written by the joint 
stock companies. . 


Life Concerns 
Still Worried 
By Lapsation 


From Our Own Correspondent 

Lapses. and surrenders still con- 
tinue to take a heavy toll of Cana- 
dian life insurance. Although no in- 
formation is yet available for 1929, 
the 1928 figures show over $298,- 
000,000 of business lapsed which 
amounts to 28.56 per cent of the 
gross new business written during 
the year, as compared with 29.95 
per cent in 1927. The amount sur- 
rendered in 1928 is estimated at 
$110,0000,000 or 10.5 per cent of the 
new business written compared with 
10888 per cent in 1927. Combining 
lapses and surrenders the total 
amount for 1928 was $408,710,000 or 
39.1 per cent of the new business, as 
compared with $389,546,000 per cent 
in 1927. The following figures show 
the record of Canadian, British and 
foreign companies in this regard: 
Policies 
surrendered 

and Change 

lapsed, 1928 from 1927 
$242,048,428 +$18,039,431 

11,186,730 — 2.777.717 
155,475,344 3,902,099 


$19,103,813 


Canadian Co's. ... 
British Co's. ..... 
Foreign Co's. .... 


WO wives veSdter $408,710,502 


_ 


BIG OPPORTUNI.- 
TIES OPEN IN 
AVIATION BUSINESS 


(Continued from page 19) 
age to the property of any such people 


caused by and arising out of the use of 


the aircraft plus law costs in connection 
, therewith. This protection would 

Maturally exclude employees and pilots 
- of the insured and it is also customary 

to exclude accidents of any kind caused 

by the running of the engine whilst 
‘the machine is actually stationary. 

3. Loss of or damage to the machine, 
_ including engine and accessories there- 
on by fire, lightning, self-ignition or 
explosion of gasoline, up to the value 
of the complete aircraft. 

4. Loss of the aircraft or part thereof 
by burglary, (such indemnity being ex- 
tended to include damage to the ma- 
chine at the time of the act). 

5. Personal accident cover may be 
obtained and for a nominal premium 
the companies provide a substantial 

- benefit in the event of death or per- 
manent total disablement and also pro- 
vide a weekly benefit during temporary 
total disablement. This cover is, 
however, usually restricted to fare-pay- 
ing passengers who obtain the benefits 
at their own expense. 

(This side of the insurance should 
be clearly distinguished from that ‘out- 
lined in classification No. 2 above, deal- 
ing with the legal liability of the in- 
fured for persona] injury to members 
of the public including passengers.) 


From Our Own Correspondent 

Workmen’s compensation insur- 
ance had the worst experience of 
classes jn accident insurance accord- 
ing to the Dominion Department of 
Insurance abstract of accident insur- 
ance conducted by Dominion licensed 
companies during 1929. Net pre- 
miums written in workmen’s com- 
pensation came to $5,635,817 while 
net losses incurred totalled $4,040,- 
639. The total premiums written 
are up slightly over a million dollars 
from a year before while the losses 
are not quite a million greater, indi- 
cating a slight improvement coinci- 
dent with growing business. 

Personal accident insurance in 
1929 showed an average net loss 
ratio of 46.57 per cent, an increase 
of four per cent from 1928. At the 
same time premiums written were 
more than $200,000 ahead of the 
prevous year with a total of $3,491,- 
025. ‘Losses incurred in this class 
during the year came to $1,625.841. 

Other lines of accident insurance 
showed an increase of about $300,000 
in premiums written over 1928 and 
much ‘more favorable loss ratios. 
Totals in this class were $1,559,616, 
net premiums written, and $513,787, 
net losses incurred. 


Personal Accident 
Net 
premiums 
written 


Net 
f losses 
Company incurred 
20,604 
3,926 
3,123 | 
8,552 


$ 
57,117 
8,612 
6,849 
7,563 


Alliance Assurance ,.. 
British American ..«.. 
British Canadian ....- 


ritish America ..e+++¢ 
British Canadian ..+++ 
British Empire ... 
British Oak 
Canada Accident cecee 
Car and General 
Casualty Company .... 
Century Indemnity 
Centinental Casualty .. 
Dom. of Canada Gen'l . 
Employers’ Liability 4. 
Employers’ Relnseruiio 
Fidelity Insurance .... 
Gen’! Acci. of Canada . 
Gen'l Acci. Fire & Life 
Gen’! Casualty of Paris 
Globe Indemnity 
Guardian Insce. of Can, 
Guildhall ° 
Hartford Accident . 
Hudson Bay 
Imperial Guarantee ... 
Imperial Insurance ... 
Indemnity Insurance .. 
Law Union and Rock . 
Liverpool and London 

and Globe ° 
Lond. & Lan’shire Guar. 
London and Scottish .. 
London Guar. & Acci. . 
Lumbermen’s Mut’) Cas. 
Maryland Casualty .... 
Merchants & Employers 
North American Acci. . 
North British ....... oe 
Northern Assurance .. 
Norwich Union 
Ocean Acci. & Guar. .. 
Prudential Assurance . 
Queensland 
Railway passengers . 
Royal Exchange 
Royal Insurance 
Scottish Metropolitan . 
{Sun Insurance Office . 
| Travelers Insurance ... 
| Union Assurance ..... 
Union of Canton 
U. S. Fidelity 
Western 
World Marine ...ees. 
Yorkshire 


Totals for 1929 ... 
Totals for 1928 


premiums 


247,613 
668 
65,098 
47 
None 
227,220 
367 

270 
2,075 
579 

— 363 
1,927,385 
28,913 
24,659 
98.481 
7,490 
1,317 
89,298 
180 
65,358 
15,652 
None 
174 

26 
82,439 
1,803 


44,522, 
57,160 
917 
26,632 
112,005 
615,309 
188,634 
—21 
4,402 
6,276 
149,769 
128,712 
17,241 
494 
61,512 
86,601 
7,713 
110 

186 
657,844 
39 
138,704 
359,156 
357 
1,778 
48,773 
4,243 
5,635,817 
4,626,602 


BIG CAMPAIGN 


losses 
z 
161,07 


114 
13,715 
g 
—2,533 
106,557 
1,838 
None 
614 


302 
816 


1,499,596 


8,098 
22,701 
43,779 

7,149 

685 
44,868 

5,648 
27,741 

6,312 

e 


on 
32 
None 
40,354 
825 


19,457 
26,349 
193 
14,358 
83,010 
408,342 
136,971 
—i74 
4,782 
4,906 
96,696 
66,293 
6,032 
—1,181 
56,478 
25,077 
14,916 

, 279 
246 
760,895 
—69 
81,031 
211,505 
114 
1,049 
30,436 
2,351 


4,040,639 
3,522,173 


British Empire ....+e0« 
Canada Accident 
Canadian Surety 
Car and General ..... 
| Casualty Company .... 


eeeee 


Com’rcial Union Assur. 
Continental Casualty . 
Dominion. Fire 

Dom. of Ganada General 
| Employers’ Liability’ .. 
| Employers’ Reinsurance 
| Fidelity and Casualty . 
| Fidelity Insurance’. 
Gen’! Acci. of Canada . 
Gen’! Acci., Fire & Life 
Gen’! Casualty of Paris 
Globe Indemnity 
Guardian Insce. of Can. 
Guildhalt 

Hartford Accident .... 
Hudson Bay 

Imperial Guar. & “Acci. 
Imperial Insurance ... 
Indemnity Insurance .. 
Law Union and Rock . 
Liverpool and Londen 

and Globe 
London and Lancashire 
Guarantee & Accident 

| London and Provincial 
| London and Scottish .. 
London Guar. & Acci. . 
Maryland Casualty .... 
Merchants & Employers 
Metropolitan Life .... 
Motor Union 

New York Indemnity .. 
North American Acci. . 
North British 
| Northern Assurance .. 
| Norwich Union 
| Occidental Fire 

Ocean Acci. & Guar. . 
Preferred Accident ... 
Prudential Assurance . 
Queensland 

Railway Passengers .. 
Royal Passengers 
Royal Exchange 
| Royal Insurance 


| Scottish Metropolitan . 


}Sun Insurance Office.. 
Travelers Insurance ... 
Union Assurance .. 
Union of Canton 
U. S. Fidelity ... 
Western 
World Marine . 
Yorkshire 
Zurich 


Totals for 1929 ..... 


Totals for 1928 


91,812 
828 
7.551 
49,304 
3,576 
393,550 
None 
391,180 
209,902 
3,608 
None 
9,926 
97,048 
4,635 
10,794 
140,314 
17,622 
6,601 
17,449 
None 
172,977 
1,778 
9,790 


12,665 


80,480 
59,479 
1,661 
196,417 
24,320 
5,739 
4,520 
43,607 
43,607 
15,357 
* 156,734 
13,945 
7,397 
581,636 
19,601 
FR5T7 
42,963 
25,470 
9,121 
17,859 
29,320 


3,491,025 
$,289,726 


58,313 
131 
2,421 
25,437 
3.692 
156.732 
None 
144,188 
81,359 
None 
None 
3,221 
38,861 
2,135 
1,836 
62,717 
3,586 
824 
20,103 
None 
78,564 
425 
15,318 
5,071 


10,091 


49,741 
638 
298 | 

29,739 

12,432 
115 | 

94,572 

6,499 

None 

5,726 

2,994 

19,921 

29,102 | 

an QB 

98,834 | 

14,270 | 

1,760 

10,547 

. 10,313 

10,313 

7,224 

58,837 

3.265 

—275 


304,442 


35.732 
26,168 
10,258 

2,403 
21,358 
17,260 


1,625,841 
1,355,340 


Combined Accident and 
Sickness 


Etna Life 

Casualty Company .... 
Confederation Life .... 
Connecticut General ... 
Employers’ Reinsurance 
Dom. of Can. General . 
Gen’! Acci. of Canada . 
London Guar. & Acci. . 
London Life 

London & Provincial... 
Loyal Protective 
Merchants Casualty 
Merchants & Employers 
Metropolitan Life 
Monarch Accident 
North Amer. Accident 
Occidental Life 

| Protective Association 
| Prudential Assurance . 
| Prudential Insurance .. 
Ridgely Protective .... 
Western Casualty? 
Yorkshire 


Totals for 1929 ..... 


758 
938 
None 
None 
5,457 
25,946 
48,400 
32,396 
38,189 
13,378 
291,812 
268,583 
41,019 
361,691 
58,442 
80,994 
None 
432,927 
3 
1,898 
RR,614 
22,506 
44,189 


1,848,140 


None 
206 
None 
None 
5,164 
10,918 
24,265 
18,767 
16,760 
13,142 
184,201 
113,658 
24,266 
244,421 
28,180 
27,326 
None 
305.728 
None 
1,212 
45,055 
12,861 
45,343 
1,121,473 


Totals for 1928 ..... 1,875,084 1,115,624 


| Including $2,950 policy fees. 


: Other Accident Insurance 


Company 


| Alliance Assurance .. 
| British America 

| British Canadian .... 
| British Empire .... 
Canada Accident 
Canadian General .... 
Canadian Indemnity .. 
Canadian Surety ...... 
Car and General 
Casualty Company .... 
Century Indemnity ... 
Com'rcial Union Assur. 
| Continental Casualty .. 
Dom. of Can. General , 
Employers’ Liability .. 
Employers’ Reinsurance 
Fidelity Insurance .... 
Gen'l Acci. of Canada . 
Gen’! Acci., Fire & Life 
| Gen’l Casualty of Paris 
Gen’l Reinsurance ..., 
Globe Indemnity 
Guardian Insce. of Can. 
Guildhall 

Hartford Accident .... 
| Hudson Bay 

| Imperial Guarantee ... 
| Imperial Insurance .... 
| Indemnity Insurance .. 
| Law Union and Rock , 
| Liverpool and London 

and Globe ...... eve 
| London and Lancashire 
Guarantee & Accident 

London & Provincial ., 
| London and Scottish .. 
London Guar. & Acci. . 
Lumbermen's Mut'l Cas. 
| Maryland Casualty .. 
Merchants & Employers 
| Motor Union 

Nat'l Unien Indemnity 
New York Casualty ... 
| New York Indemnity , 
North American Acci. . 
North British 

| Northern Assurance ,. 
| Norwich Union Fire .. 
| Occidental Fire 

Ocean Acci. & Guar. .. 
Preferred Accident . 

| Prudential Assurance . 

' Queensland 

| Railway Passengers 

| Roval Exchange 

| Royal Insurance 

| Seottish Metropolitan . 

| Sun Insurance Office 

| Travelers Indemnity .. 
Travelers Insurance .. 
Union Assurance .... 
Union of Canton 

| U. S. Fidelity 

Western 

World Marine 
Yorkshire 

Zurich 


Totals for 1929 .... 


Totals for 1928 ..... 


Net 
premiums 
written 


32,464 
3,912 
8,529 
3,647 
41,534 
43,347 
58,896 
12,355 
2,240 
9.211 
2,517 
2,453 
9,391 
22,537 
192.410 
3,299 
42,717 
114,379 
7,240 
3,458 
&71 
161,353 
12,269 
30,088 
14,848 
None 
12,422 
357 

20,057 


28,694 
10,917 


56,264 
5,662 
2,068 

29,164 
1,388 

10,128 
8,762 
2,242 

315 
9,069 
2,655 

None 

12,918 

25,872 

44,883 


235 


1,283,999 


Net 
losses 
incurred 

$ 
13,556 
1,115 
1,463 
1,150 
11,828 
7,333 
21,138 


470,087 


BY CHAMBERS 
TO CUT LOSSES 


(Continued from page 19) 
showed a reduction of $13,000,000 in 
property loss, as compared with the 
average annual fire waste for the 
preceding five years, or a reduction 
of 17.2 per cent. Also their per 
capital loss in 1928 was $2.35, as 
contrasted with $2.70 in the 1927 
contest, $3.07 in 1926, and $3.77 in 
1925. When it is considered that the 
per capital loss for the United States 
is about $4, the success achieved in 
the contest cities can be better ap- 
preciated. 

The following table shows the per 
capital fire loss in leading Canadian 
cities, with a population of 10,000 
or over, for the year 1928. 

Total 
property 

loss Loss per capita 

1928 1928 1927 

8,066 0.61 31 

99,31 2.58 0.97 
32,98 2.20 5.70 
7.536 0.78 39 
10,035 
499,326 

5.975 
179.621 
228,791 
15,000 

4.111 
94,065 
11.385 
226,574 
116,150 
$10,042 
13,070 
61,175 
79,222 
15.692 

8,165 

54,995 
101,420 
138,115 1 
20,548 
38,630 
11,820 


Municipality— 
Ontario 
Belleville 
Brantford 
Chatham 
Cornwall oceeee 
Ford City ...ccece 
Fort William .... 
palt 
Guelph 
Hamilton 
Kingston 
Kitchener 
London ° 
Niagara Falls .... 
North Bay .. 
Oshawa 
Ottawa 
Owen Sound ..... 
Peterboro ....+0. 
Port Arthur ..... 
St. Catharines ... 
St. Thomas 
Sandwich 
Sarnia 
Satiit Ste. Marie . 
Stratford 
Sudbury 
Timmins 
Toronto 
Walkerville ....%. 
Welland 
Windsor .. 
Woodstock 
Quebec— 
Chicoutimi 
Holl 
Joliette ..... 
Jonquiére .. 
Lachine 
Lévis 
Montreal 
Outremont 
Québec 
St. Hyacinthe . 
St. Jean 
Shawinigan Falls 
Sherbrooke 
Thetford Mines 
Three Rivers 
Valleyfield 
Verdun 
Westmount 
Nova Scotia— 
Glace Bay 
Halifax 
Sydney 
New Brunswick— 
Moncton 48,721 
St. John 243,678 
| Prince Edward Island— 
Charlottetown 152,516 
| Manitoba— . 
Brandon 7.080 
St. Boniface ..... 80,315 
Winnipeg .... 788,852 
| Saskatchewan— 
| Moose Jaw 
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4.10 
0.12 
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156,756 
11,462 
64,195 

111,010 
20,420 
50,025 
43,354 

4.510 
55,310 
130,037 


26,892 
278,933 
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57,501 
116,508 
177,529 


Regina 
Saskatoon 

| Alherta— 
Calgary ..cccccce 

,Edmonton . 
Lethbridge 
Medicine Hat ... 
British Columbia— 

New Westminster. 
Vancouver 
Victoria 


676.608 
853,813 

3,152 
131,555 


7,495 


THE ONTARIO LOAN 
LONDON 
Capital, paid-up, $1,750,000 


58 years in business 


THE FINANCIAL POST 
Employers’ Liability and |CANADIAN FIELD 


Workmen’s Compensa- 
tion 


NOW ATTRACTING 
BRITISH CONCERNS 


Two Life 
Canada 
1929 


MAY BRING MORE 


Very Small Proportion of 
Total Business Now 
Written by 
British 


The announcement that the Pru- 
dential Assurance Company, Lim- 
ited of England is now setting up a 
life insurance department in Can- 
ada, is further indication of the 
excellent reputation the Canadian 
life insurance field has among 
foreign companies. 

The Prudential is the second big 
British life insurance concern to 
focus its:intention on the Canadian 
field within the past six months, and 
there is a possibility that other 
English firms will follow this im- 
portant trend. 

Atlas Bought Montreal 

Two or three years ago, it was 
known that some of the large British 
life insurance concerns were actively 
canvassing the Canadian field with 
a view to either purchasing one of 
the smaller companies or else estab- 
lishing their own agency department 
here. Nothing came of this, how- 
ever, until the fall of 1929, when the 
Atlas Assurance Company of Eng- 
land, purchased seaimal ad the Mont- 
real Life thus giving it a business 
- force of approximately $40,000,- 
000, 

It is many years, however, since 
a large English assurance company 
has started into the Canadian field 
on its own and if the experiment is 
successful, it will doubtless attract 
other British companies to the field. 

Pioneer in Field 

The Prudential is the pioneer cor- 
poration as far as industrial in- 
surance is concerned having dom- 
inated this field in England for a 
great number of years. Not only has 
it a strong industrial department 
but the ordinary business of the com- 
pany for the year 1929 exceeded that 
of any British life office. The com- 
pany was established in 1848 busi- 
ness being originally confined to life 
assurance, ordinary and industrial. 
The charter, however was extended 
in 1915 and 1920 and. now trans- 
acts all classes of busness_in- 
cluding marine. The company al- 
ready transacts fire and casualty 
| business in Canada. 

According to survey of the com- 
pany in the Stock Exchange Gazette 
of London, “The company does by 
far the largest business of any insti- 
tution in the United Kingdom in 
ordinary and industrial life assur- 
iance. It is managed with great 
| ability, energy and relative economy. 
It was the first company to introduce 
the block system into industrial 
assurance and to organize a scheme 
for the distribution of bonuses on 
industrial policyholders. In 1927 it 
acquired a controlling interest in the 
Prezezernos of Warsaw, one of the 
largest Polish offices, transacting 
life and general business. 

In 1929, the company wrote £17,- 
606,949 of ordinary life business; 
£63,182,236 of industrial life busi- 
ness and over £1,750,000 of fire, 
accident, marine and miscellaneous 
casualty business. 

At the present time, there are only 
‘about six British companies actively 
|writing business in Canada, the total 
amount of business written in 1928 
amounting to only $12,312,000 as 
compared with a total amount of 
insurance written by all companies 
in Canada of $919,059,000. Ameri- 
can and other companies wrote 
$299,527,000 of business in that year 
while the balance was written en- 
tirely by Canadian companies. 


Auto Insurance 
Business Grew 
Four Millions 


From Our Own Correspondent 

Net automobile insurance pre- 
miums written during 1929 by com- 
panies licensed with the Dominion 
Department of Insurance totalled 
$16,829,392, an increase of $4,059,387 
over 1928. Net losses incurred 
totalled $9,514,577, an increase of 
$1,549,244 over the previous year. 
| Although the loss ratio is thus low- 
| ered from 1928 the experience is still 


Companies Enter 
in 


There were 148 companies licensed 
for this class of business last year, 
of which 139 wrote new premiums. 


AND DEBENTURE CO. 
CANADA 
Reserve Fund, $2,875,000 


The Company's Debentures are a lega) investment for Trust Funds which may 
also be deposited in the Company’s Savings Department. 
Money loaned on First Mortgages including building loans. Applications invited. 


A. M. SMART, President. 


_T. H. MAIN, Manager. 


Why not buy 
bargain stocks now? 


Some people who have funds for investment believe 
that they will be able to invest them to better advan- 
tage in the future. Possibly prices may go lower, 
but most people will not buy securities at their 
absolute lows. Those who wait will Jose income and 
an opportunity that is apparent to everyone. If you 
have ‘money to invest, place it now in high grade 
securities giving a good return. By subscribing to 


The Financial Post you 


have the opportunity of 


obtaining highly qualified and impartial advice on 


the most desirable investments. 


Post each week you may 


By reading The 
follow the news on these 


investments. Profit by acting now. 


THIS COUPON STARTS YOU 


THE FINANCIAL POST, 
153 University Ave., 
Toronto, 


Send me The Financial Post for one year (52 Issues), this to include 


the privilege of using the Investors’ Enquiry Service 


advice on my own investments. 
152 


Name ...... 
Occupation 


Address 
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The average business for the com- 
panies writing ‘was over $121,074 
each. 

Following is the 1929 insurance 
abstract prepared from the Dominion 


Company 


Newark eeeeeeeereeere 
New Jersey ..++---eee 
New York Casualty .« 


Net 
premiums 
— 


55,802 
63,876 


135,714 - 


12,333 


Net 
losses 
axa 29 


26,078 
88,672 
111,913 
1,594 


Going .... going sSes 


‘| American 


Government report: 


Automobile Insurance 


Company 


Etna Insurance ...+++ 
Agricultural 

Alliance Assurance ..- 
Alliance Insurance ...- 
American Alliance .... 
American Auto, Fire .. 
Automobile . 
American Central .... 
American Insurance .. 
Anglo-Scottish 
Boston 

British America 
British Canadian ....+« 
British Colonial ...+++ 
British Crown 
British Empire ... 
British General .....+- 
British Law 

British Northwestern . 
British Oak 

British Traders ... 
Canada Accident ...++<« 
Canada Security ..+++« 
Canadian Fire .. 
Canadian General ...++ 
Canadian Indemnity .. 
Canadian Surety .. 
Car and General .:...« 
Casualty Company ...- 
Central ° 
Central Manufacturers 
Century Indemnity .... 
Century Insurance .... 
Columbia e 
Com'rcial Union Assce. 
Constitution Indemnity 
Continental Casualty . 
Continental Insurance . 
Cornhill 

Dominion Fire 

Dom. of Can, General . 
Eagle Star 

Employers’ Liability .. 
Employers’ Reinsurance 
Equitable Fire 

Fidelity Insurance . 
Fidelity-Phenix 

Fire Asse. of Philadel- 


Fireman's Fund ..... 
Franklin ....- N cevocce 
Gen. Acci. of Canada . 
Gen. Acci. Fire & Life 
Gen. Casualty of Paris 
Gen. Mom of Amer. 
General Exchange .... 
Gen, Ins. Co. of Amer. 
Gen. Reinsurance Corp. 
Gelns Falls 
Globe and Ratgers .... 
Globe Indemnity 
Great American 
Guardian Ins. of Can. 
Guildhall ... 
Halifax 
Hardware Dealers .... 
Hartford Accident ..++ 
Hartford Fire .. 
Home 
Hudson Bay 
Imperial Guar. & Acci. 
Imperial Insurance ... 
Indemnity Insurance .. 
Insur. Co. of N. Amer, 
Law Union & Rock ... 
Legal and General .... 
Liverp'| L’don & Globe 
Liverpool-Manitoba ... 
London & Lancashire 
Guarantee & Acci. .. 
Lon. & Lancashire Ins. 
Lopdon & Provincial . 
London & Scottish .... 
London Assurance ... 
London-Canada 
London Guar. & Acci... 
Lumbermen’s Mut’! Cas, 
Lumbermen’s Mut’! of 
Mansfield .... 
Marine ee 
Maryland Casualty .... 
Merchants Casualty ... 
Merchants & Employers 
Merchants Marine . 
Mercury 
Minnesota Implement. . 
Motor Union 
Mount Royal . 
National-Ben Franklin 
National Union Fire .. 
Nat'l Union Indemnity 


NNOUNCING A CHANGE or Name 


premiums 
written 


i New York Indemnity .. 
. New York Underwriters a te 
None —61 
103,991 63,869 
188,666 106,919 
45,375 23,040 
44,690 26,416 
386,576 253,184 
45,877 24,479 
503,282 267,526 
45,130 22,213 
46,789 21,862 
223,633 132,564 
52,587 


22,380 
106,091 52,763 
None 


—250 

132,011 62,908 
61,589 45,176 
82,027 37,542 
54,405 33,554 
120,226 58,040 
1,575 38 
156,907 85,385 
467,884 223,445 
76,270 46,860 
42,574 26,235 


but not all gone... .! 


Niagara “ 
N. American Accident 
North British 
Northern Assurance .. 
Northwestern Mutual . 
Northwestern National 
Norwich Union . 
Occidental Fire 

Ocean Accident & Guar. 
Pacific Coast 

Palatine 

Pheenix Assurance ... 
Phoenix Insurance ....- 
Preferred Accident 
Providence Washington. 
Provincial ° 
Prudential Assurance . 
Queen of America 
Queensland 
Railway Passengers ..-. 
Retail Hardware .....+ 
Royal Exchange ..... 
Royal Insurance 

St. Paul Fire & Marine 
St. Paul-Mercury ..... 
Scottish Metropolitan . 
Scottish Union 
Security ... 
Springfield ..++eeesses 
Stuyvesant «.scerscers 


Those who. have 
awaited the opportu- 
nity of getting a de- 
sirable office right in 
the heart of the finan- 
cial district, are still 
in time to snap up 
one of the offices now 
available in the Insur- 
ance Exchange Build- 
ing. Here is a loca- 
tion unsurpassed in 
Montreal for prestige 
and earning power. 
Rents are extremely 
moderate, long leases 
can be given, and all 
alterations necessary 
to suit tenants’ exact 
. 6,2 requirements can be 
pgs hed carried out by the 
12605  °* 8.369 building’s own staff 
1568 "218 of trained artisans 
113 None independent of out- 
134,753 71,708 side ‘help. 
219,504 89,053 
None None 


Net o 
incu 


z 
9,344 
None 

151,876 
12,779 
None 
137,519 
286,976 
None 
51,384 
WANT 
None 
142,999 
39,943 
140,348 
80,611 
79,805 
7,592 
13,005 
137 
2,165 
276,257 
121,674 
33,161 
69,175 
95,753 
133,661 
45,588 
25,627 
41,035 
3,841 


% 
13,307 
None 
268,921 
26,976 
None 
$43,295 
542,798 
—5 
106,821 
116,178 
None 
231,153 
79,591 
191,644 
30,083 
148,986 
35,897 
26,905 
—2,116 
7,141 
409,784 
197,361 
89,036 
170,617 
203,141 
208,480 
117,338 
48,724 
105,926 
11,623 
31,077 
3,507 
131,085 
1,300 
83,294 
79,466 
79,779 
2,384 
62,901 
None 
550,254 
10,085 
599,307 
72,666 
3,958 
196,013 
2,445 
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Trans-Canada .. 
Travelers Fire ."....«+¢ 
Travelers Indemnity .. 368,563 261,843 
Union Assurance ..... 69,831 21,160 
Union of Canton 238,430 

Union Marine .....+++ —2 
United British e 37,388 
U. S. Fidelity & Guar’ty 220,320 
United States Fire ... 9,641 
Western Assurance ... 284,631 
World Fire and Marine 2,654 
World Marine & Gen’l. 43,233 
Yorkshire 143,793 
Zurich 319,336 


Totals for 1929 ....++ 16,829,392 
Totals for 1928 ...... 12,769,905 


\ 5 f V/ fe 
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Call personally or 
"phone Mr. King, 

Arbour 7858, -when 
full particulars of all 
rentable space will be 
gladly given. 


a 
ae te 

. ow 
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152,768 
857 
14,267 
56,523 
141,874 


9,514,577 


There are offices 
available ranging in 
size from 500 sq. feet 
to 6,000 sq. feet. 


230,736 
16,639 
347,139 
36,138 
1,685 
148,947 
1,584 


132,560 
None 
None 

287,867 

39,078 


7,965,333 


276 St. James Street , 
Room 210 General Offices bc 
" T. M. KING, General Manager. 


Halifax Port Busier 
Tonnage through the Port of Halifax 
for February was 1,620,454 tons, or an 
increase of 50,000 tons over the pre- 
vious month. 


Insurance Exchange Building” 
285 Notre Dame § 


208,893 
175,828 
1,57! 
98,137 
34,905 
446,711 
None 
116.647 
83,958 
38,373 
32,983 
$1,035 
148 
130,540 
49,175 


289,701 
55,218 
19,626 
17,634 
27.794 
42,249 
265,675 
149,448 


650 
14,011 
39,192 

106,253 
126,824 
9,269 
44,700 
1,575 
99,248 
380,102 
6,704 
230,485 
58.817 


47,966 
19,302 
335,380 
23,689 
5,000 
3,846 
188,525 
137,892 
585 


217,752 


153,766 
19,097 
8,300 
10,958 
10,798 
27,570 
124,470 
50,493 


None 
2,994 
20,767 
87,540 
104,075 


fully the wide scope of the Company’s activitie 
every phase of Insurance except Life Insurance. 


J. THIBAUDEAU, President 
CANADIAN MANAGER 


LIMITED 


= & COMPANY 


National Guaranty Fire Insurance Coy. 


‘OF NEWARK, NJ. 


Minnesota Fire Insurance Company 
SERVICE 


INTEGRITY 
‘All Classes of Insurance Transacted 


SAFETY 


466 ST. FRANCOIS XAVIER ST, 
MONTREAL 


Telephone MArquette 2053 


~ 


N and after APRIL 1st, The Toronto 


Casualty, Fire and Marine Insurance 
Company will be known as: . 


ORONTO GENERAL 
INSURANCE COMPANY > 


This change of name has been made in order to indicate more force- 


s, which include 


The Company is equipped to provide a complete Insurance Service, 
affording: provision for every possible contingency. Some of the 


principal phases of our Service are: 


FIRE @ GUARANTEE @ PROPERTY DAMAGE 
AUTOMOBILE - @ BURGLARY @ FORGERY 
FIDELITY PUBLIC LIABILITY ELEVATOR 
INLAND TRANSPORTATION | 


The change of name in no way affects the policy of the Company. 
We will continue to follow the dictates of courtesy, fairness and 
co-operation we have observed in the past and which our agents 
and the insuring public expect from us. 


TORONTO GENERAL INSURANCE COMPANY 


Head Office - TORONTO, Ontario 


Quebec Branch: MONTREAL, Quebec 


AGENTS AT ALL PRINCIPAL CENTRES THROUGHOUT CANADA 


G. LARRATT SMITH, K.C., PRESIDENT 
W. P. FESS, VICE-PRESIDENT AND MANAGING DIRECTOR 
THOS. G. BRECK, SECRETARY 


RT. HON. ARTHUR MEIGHEN, K.C., VICE-PRESIDENT 


PAUL H. HORST, GENERAL MANAGER 
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, antee Ins. 
ogress Slow 
n Past Year 


fy land: surety guarantee in- 
ied on last year by Do- 
ficensed companies showed 
“Joss ratios than in most other 


net. premiums written 
$4,850 as compared to $1,- 
m 1928. Net losses incurred 
more rapidly from $335,- 

"1028 to $482,085 last year. 
ot was slightly , oer hit by 
, -jncrease in losses, net 
written —— $1,211,738 
$359,580. In 1928 pre- 
sty slightly lower at 
pawnile losses were. ‘less 
i of last year’s at $107,- 


hg are figures from the Do- 
“Department of Insurance 


written 
$ 


5,522 
24,966 
15,290 

6,331 

750 

9,572 

14,665 


_. 
694 


; 


Company 
Canada, Ord. (a) ..... 


OO Rea rrr 
—_ (a) eeeescocese 


Pee eee eee eee 


Group. (a, c) 
Dom. of Can., Ord. (a,e¢) 
Group (a,c) 


Total net 

assurance 

premium 
income 


& 
18,946,269 
15,866,286 
29,801,545 

616,403 
588,384 


1,054,787 
638, 


S General 
Liability .. 


.. 
fo es rial 
mar. and Acc’t 


ettevee 
Office ‘ 
F & Guar... 


aeteceeseere 


22,589 
80,725 
5,051 
483 
114,284 
107,097 
46,743 
28,523 


19,322 
145 
52,374 
24,258 
143,226 
3,306 
2,925 
2,823 
4,841 
19,091 
23,380 
108 
10,670 
9,376 
16,443 
317 
947 
254,008 
6,815 
1,655 
1,478 


Eaton, Ord. (a,c) ..... 
Excelsior, Ord. (a, c) .. 
Industrial 48, CO}. svece 
ware, Ord. (a) .. yee 4 
b) 1,928,499 
19,331,232 
122,634 
1,494 
124,128 
7,631,415 
3,871,615 
11,402,930 
3,548 
6,747,390 
eats 
wf ° 
Industrial (a,e) .... 4,672,418 
Group (a,c) 353,559 
Manufacturers, Ord. 9,025,041 
(b ~ 12,818,317 
2838,358 
31,507 
15,261 
46,768 
124,701 
101,177 
fe) dabe shapeb 225,878 
Monarch, Ord. (a,c) 1,744,417 
Montreal, Ord. (a,c) .. 1,130,337 
Group (a,c) 4,677 
Mutual of Can., Ord. 16,531,436 
b) 94,112 
mee ees 


155 
965 
Royal Guard., Ord. (a, ) 


Business of Dominion Licensed Companies) 


Canadian Companies 


Abstract of Life Insurance for the Year 1929 


Assurance 
in force 
New assurance paid for 


Considera- 


tion for 


cere 
451,830 


2,912,171 
3,368,501 


"2,859,667 


Net 
amount 
s 


352,660,240 
339,209,596 
601,869,836 
56,613,397 
61,500,669 
118,114,066 
18,265,491 
237,500 
8,676,541 
1,611,000 
191,060,003 
115,545,844 
306,605,847 
8,975,403 
134,500 
9,109,903 
37,293,598 
41,000 
97,646,645 
18,305,427 
110,952,072 
641,000 
124,626,556 
1,365,507 
125,992,063 
851,500 
5,570,883 
244,850 


Net 
amount 


a 

43,077,330 
47,381,339 
90,458,669 
4,546,917 
12,051,900 
16,698,817 
4,009,110 
105,000 
1,450,817 
237,000 
21,823,756 
21,868,110 
43,691,886 
3,958,173 
134,500 
4,092,673 
5,658,644 
40,000 
14,080,429 
3,930,809 
18,011,238 
387,500 
19,303,250 
305,000 
19,608,250 
137,000 
1,354,939 

37,000 = 


Gross 
amount 


46,592,015 
73,801,443 
120,484,358 


16,918,150 
4,218,770 
124,000 
1,458,817 
237,000 
22,800,456 
28,446,044 
51,247,400 
5,356,137 
134,500 
5,490,687 
5,964,524 
40,000 
15,738,490 
5,266,044 
21,005,443 
387,500 
21,161,888 
345,000 
21,496,888 
223,500 
1,550,857 
37,000 


6,614,603 
12,380,416 


56,208,195 
14,861,646 
70,569,841 
4,624,500 
10,000 
4,634,500 
26,079,295 
11,925,786 
38,005,081 
319,500 
43,821,116 


43, 821, 116 
53,814,903 
11,707,265 
37,945,658 
48,052,419 
85,998,077 
477,000 
76,684 
553,684 
1,829,946 
722,489 
2,562,435 
7,656,50) 
8,461,330 
151,849 
61,576,650 
7,978,150 
59,554,800 
1,967,490 
11,534,828 
98,185 
11,633,018 
102,000 
20,416,555 
2,531,857 
22,948,412 
302,000 
13,189,870 
1,200,050 
783,200 


6,078,248 
10,750,511 


55,589,485 
13,207,146 
68,796,631 
4,624,500 
10,000 
4,634,500 
23,467,805 
11,770,802 
35,238,107 
319,500 
41,623,064 


41,623,064 
53,814,903 
11,628,265 
36,266,073 
45,871,036 
82,137,159 
477,000 
78.684 
553,684 
1,438,773 
662,489 
2,101,262 
7,839,513 
7,788,190 
151,849 
49,729,786 
7,978,150 
57,707,956 
1,967,490 
10,289,575 
98,185 
10,387,7 
102,000 
19,664,757 
2,517,857 
21,382,614 
302,000 
12,734,357 
200,050 
783,200 


20,626,829 
87,225,668 
10,746 
500,112,556 
66,814,309 
566,926,865 
13,388,656 
164,600 
13,548,256 
207,408,622 
61,176,914 
268,585,536 
314,500 
233,492,048 
56,000 
233,548,048 
140,455,204 
38,824,379 
259,290,234 
223,284,281 
482,574,615 
4,561,104 
1,150,879 
5,711,983 
4,621,350 
2,983,182 
7,604,532 
69,255,559 
34,822,387 
439,537 
425,856,667 
13,735,813 
439,592,480 
3,067,856 
54,340,072 
732,815 
55,072,387 
104,000 
162,582,301 
11,762,110 
174,344,411 
1,657,583 
55,020,279 
3,900,750 
3,804,687 
598,455 
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Net claims 


c 
Death Matured 
—— 


3,393,954 
3,469,716 
6,868,670 
385,448 
489,577 
875,025 
116,466 


722,664 
768,478 
1,491,142 


450,576 
289,985 


1,422,938 
1,166,044 
2,588,952 

33,661 


617,520 
52,296 


162,394 
413 
508,161 
41,404 
549,565 


307,382 
466,415 


876,625 
677,335 
1,053,960 


790,825 
493,375 
172,884 
1,491,735 
2,143,665 
3,635,400 
19,098 
1,195 
20,293 
11,000 
4,900 
15,900 
230,667 
172,067 


1,057,787 

17,500 

2,567, 088 1,075,287 
9,633 
262,658 
2,000 
264,658 


1,208,914 
84,283 
1,298,197 
8,083 
356,432 
34,000 
88,816 
3,953 


364,265 
51,765 
416,030 


cndyements 


Death 
laims, endow- 
ment afid Life 
disability annuity 
claims — 


$ 

4,241,467 280,299 
4,149,237 1,088,497 
8,390,704 1,863,796 

417,407 

501,527 

918,934 

134,336 


1,049,435 
1,396,744 
3,346,179 


154,282 
809,416 


687,286 
898 
3,330,674 
$16,427 
3,647,101 
69,415 
2,700 
72,115 
1,522,221 
816,972 
2,339,193 


1,149,262 
971,816 
182,534 

1,902,601 

2,787,706 

4,690,397 

17,123 
16,691 
83,814 
11,249 
3,305 
14,554 
254,985 
227,423 
1,200 
3,798,511 
23,720 
3,817,231 
12,408 
348,556 
5,500 
354,056 


1,519,680 
254,684 
1,774,864 
8,083 
480,938 


* |Gen. Ins. of America .. 


Tornado Loss 
Unfavorable 
During 1929 


Tornado insurance was more un- 
favorable than usual for companies 
cperating under a Dominion license 
during 1929, 

Total net premiums written duri 
1929 were $221,958, a gain of $34, 607 
over 1928, At the same time total net 
losses experienced amounted to $170,- 
684, an increase of $91,592 over the 
previous year. 

Following are figures from the 
Dominion department of Insurance 
abstract for 1929: 


TORNADO INSURANCE 
1929 
Net 
Premiums 
written 


Net 
losses 
— 


2 
423 
None 


Company 


«Etna Insurance 
Alliance Insurance ... 
American Central .... 
American Insurance .. 3 1 
American Reserve 28 
Boston 40 
British American 90 
British and European . ’ 1l 
British Canadian 262 
British Crown 159 
British Empire 221 
British General 13 
British Northwestern , 8 
British Oak ......s.00 4 
British Traders ...... 
California ..c.ccccerce 
Canadian National ... 
Canada Security 
Canadian General .... 371 
eee cecccce 1 
Citizens eeccee 28 
Columbia ..... Coccccce 42 
Connecticut ....cesses 736 
Continental ......+.s06 4,916 
Eagle Star ........ 78 
Employers’ Liability . ee 1,818 
Equitable ..ccccssccce 147 
Fidelity-Phenix ....... 7,109 
Firemen’s Insurance .. 255 
Fire Reassurance ...... 355 
First American ..... 1,497 
Gen, Acc’t. Fire & Life 46 
Gen. Fire of Paris .... 7 
156 
7,604 
1,206 
2,700 
6 


Glens Falls ........ cee 
Globe and Rutgers ..rs 
Great American ...... 
Guardian Assurance .. 
Guardian Insurance .. 
Hardware Dealers ..... 
Hartforg Fire ......+. 76,017 
BD .s ccexvnceve 54,557 
Hudson Bay 21 
Imperial Assurance .. 71 
Imperial Guar. & Acc’t. 277 
Imperial Insurance ..,. 38 
Independence ....i.+s 3 
Ins. Co. of N.A. ° 1,674 
Ins. Co. St. of Penn. eee 435 
EAROOND .cecccdséve 152 
London- Canada 6 
Lumbermen's Mutual . ee —9 
Maryland ........ wees 350 
Merchants Marine .... 650 
Mercury .. 1,528 
Mill Owners ........ 531 
Minnesota Implement . 108 
Nat. Fire of Hartford 4,858 
National Union .... 4,942 
Newark —-3 
New York Fore ....... 


4| Notthern Assurance ... 


SICKNESS INSURANCE 
MAKES SMALL GAIN 


Sickness insurance experience of Do- 
minion licensed companies during 1929 
— slightly more enfaverabie an in 

Net premiums written in this class 
last year were slightly more than $53,- 
000 over those of 1928 while net losses 
incurred were up slightly over $82,000. 

Following are figures taken from the 
Dominion Department of Insurance ab- 
stract for 1929: 


SICKNESS INSURANCE 
1929 


Net Net 
Premiums losses 
written incurred 


§ 
63,872 42,271 
8,897 2,262 
4,690 2,781 
3,455 1,737 
48,297 44,531 
365 214 
1,973 848 
31,550 
2,217 
364,888 
187,810 
112,737 
5,581 
61,035 
2,214 
7,148 
97,537 
4,890 
1,073 
5,157 
None 
106,044 
715 
4,178 
4,545 


16,038 


36,864 
676 
24,657 
20,085 
952 
46,312 
8,529 
4,582 
21,966 
32,967 
497 
52,912 
2,020 
2,829 
3,061 
24,312 
6,260 
65,371 
65,371 


Company 


Alliance Assurance .... 
British America ...... 
British Canadian ..... 
British Empire ....... 
Canada Accident ..... 
Canadian Surety ...... 
Car and General......... 
Casualty Company .... 
Com} Union Assurance. 
Continental Casualty .. 
Dominion of Can. Gen., 
Employers’ Liability .. 
Fidelity Insurance .... 
Gen. Accident of Can.. 
Gen. Ace’t Fire & Life 
Gen. Casualty of Paris. 
Globe Indemnity ..... 
Guard. Ins. Co. of Can. 
Guildhall 

Hartford Accident ... 
Hudson Bay e 
Imp. Guar. and Accident 
Imperial Insurance ... 
Indemnity Insurance . 
Law Union and Rock . 
spespee © & London 2 


London & ‘Lancashire 
Guar. and Acc’t. ... 
London and Scottish .. 
London Guar. and Acc’t. 
Maryland Casualty .... 
Merch. & Employers’ . 
Metropolitan Life .... 
N, American Accident . 
North British ..... ebce 


Norwich Union ....... 
Occidental Fire 

Ocean Ace’t and Guar. 
Preferred Accident ... 
Prudential ...2....eee 
Queensland .....ssse00 
Railway Passenger .... 
Royal change eeeeee 
Royal Guardians ...... 
Royal Insurance ...... 
Scottish Metropolitan .. 
Sun Insurance Office . 
Travelers Insurance ... 
Union Assurance ..... 
Union of Canton ..... 


5 | U. S. Fidelity and Guar. 


Western Assurance ... 
World Marine .....s+% 
Zurich ... 

Totals for 1929 ...... 


Totals for 1928 ..... 


42,946 
1,868,923 
1,815,446 


See ereeeeere 


GOOD INSURANCE STOCKS FILL 


HANOVE 


FIRE INSURANCE COMPANY OF 
NEW YORK 


Incorporated 1852 
Assets exceed $23,500,000 


Surplus exceeds $16,800,000 
(Including Cash Capital) 
Applications for Representation Invited 
From Reliable Agents 


Head Office for Canada: 


Insurance Exchange Building 
Montreal 
ALEX M. STEWART — Manager for Canada 


ALLIANCE 


ASSURANCE COMPANY, LIMITED 
OF LONDON, ENGLAND 
ESTABLISHED 1824 


Assets Exceed 


$150,000,000 


Fire, Hail, Accident, Sickness, Bonds, 
Automobile, Burglary, Plate Glass, Em- 
ployers’ and Public Liability, Sprinkler 


Leakage, 


Explosion, 


Tornado, - “All 


Risks”, (Jewellery and Furs), 


Head Office for Canada: 
214 St. James Street West 


MONTREAL 
KE. E. KENYON, Manager 


APPLICATIONS FOR AGENCIES INVITED 


EVERY 


211,404 
1,705,947 


211,404 


482,085 Industrial (a,c) ..... 
1,743,447 


1,334,850 
335,903 | Saskatch’n, Ord. (a,c). 


1,247,640 


New York Undefwriters 1,833 


1929 .,.... 
WOIQGRER ococcnccocecce 


58,953 
178,682 


12,825,917 
28,302,307 


Vigilant Service 


63,550 


16,408 
25,723 
74,589 
264 

51 
2,433 
1,278 
7,992 
37,955 
8 


None 
9,787 
8,327 
5,687 
11,187 
—3,032 
None 
—2,390 


18,52T- 


—35 
None 
None 
—916 
None 


None 
—t11 


35,609 
1,002 
23,564 
530 


None 
—1,498 
36 


None 

None 

—843 

5,043 

—4,590 

None 

None 

281 

180 

706 

: —977 
os 1,137 

ity & on pa ° 102,625 
iene 303 


& Gen. 


s for 1929 eecece 


198,897 
4,378 
878 

975 
1,211,738 


1,098,758 


None 
1,498 


359,580 
107,117 


130,102 
179,702 
46,191 


52,059 
23,571 

_ 2,390 
3,610 


76,850 
79,535 


105,938 
461,933 
475,995 


Steam Boiler Insurance 


Experiences Better Year 


boiler insurance premiums 
by Dominion licensed compan- 
Fear totalled almost the‘same 
6 asin 1928 but the average ex- 
in this class was better. 
A Ret premiums written of $506,- 
over $4,000 above the pre- 
Fear’s figure while net losses 
r declined from $58,519 in 1928 
oe it year. 
are figures from the Do- 
partment of Insurance ab- 


BOILER INSURANCE 
1929 
Net Net | 


premiums losses 
written Pe 


s 
212,386 18,537 
200 None 
1,898 


None 
17,874 990 
45,066 


336 
None 
51,872 * 


40,742 
9,136 
None 

15,247 
—938 
None 

30,197 

27,388 

49,549 
None 


506,617 
502,124 


Credit Insurance Re. 
s Poor Showing 


Net Premiums written by the two 
| Giazies icensed by the Dominion 


mt for credit insurance were 
ty less last year than those of 
ately atone roeunes were 
Oubied rising from less 
2 third of Premiums to more than 
Rie ot cen of both com- 
most equally unfortunate. 
piilowine are figures from the Do- 
Government abstract for 1929: 

CREDIT INSURANCE 

1929 
Net 


premiums 
written 


217,796 
eves 114,314 


382,110 


333,852 


Net 
losses 
incurred 


132,708 

70,385 
203,093 
101,856 


renee 


‘Totals for 1928 


Indust. (ine. sbove) 


Sauvegarde, Ord. (a,c). 


ai (a) Gein 


eee eee eeeeeeees 


fe) 
Western, Ord. (a, ) eee 
wh 1929 be © esecene 


eee etereeee eeeeee 


Total, 1928 (a) teeeeese 
(b) .. 


; decrease? (a) 


ac 
Increase* ; decrease} ac 


ry (ine. above), 1929 a 


sopeaeon ; decrease? (a) 


(ce) 
(a) In Canada. 


Company 


Commercial Union. Ord. 
tEdinburgh, Ord. 

Gresham, Ord. ........ 
am Association of Scot- 


Ord. . 
Mutual =e Citizens’, 
Ord. 
North British and Mer- 
cantile, 
tNorwich Union, Ord. 
Phoenix of London, Ord. 
Royal, Ord. 
tScottish Amicable, Ord. 
tScottish Provident, Ord. 
§Standard, Ord. 
tStar, Ord. 


Total, 1929 
Total, 1928 


Increase, *; decrease, f 


Industrial (included above), 


1929 
Increase, 


76,552,287 
100,215,862 
1,687,548 


187,321,555 
121,072,595 
258,394,150 


124,654,036 
95,041,471 
219,695,507 


*12,667,519 
$26,031,124 
$38,698,643 


4,698,435 
*600,228 


2,944,634 
1,387,935 
4,332,569 


$687,767 
*502,794 


” 863, 625 
16,807,977 
17,671,502 

2,112 
85,409 
87,521 


1,768,741 
20,135,434 
21,904,175 


1,676,058 
26,099,238 
27,775,296 


*92,638 
*5,963,804 


*5,871,121. 


39,710 
85,409 
125,119 


*38,571 
466,187 
*104,758 


(b) Out of Canada. 


Total net 

assurance 

premium 
incume 


$s 
13,028 
35 
100,081 
116 
4,949 
674,243 


596,795 
654,585 


54,574 
1,113 
213,693 
772,886 
180 

31 
912,874 
997 


4,000,080 
_& 036,669 


$86, 589 


654,585 
$6,967 


5,224,824 


‘4,819,868 


259,800 


28,631,750 
600,194,981 
1,545,858,085 
2,146,053,016 
157,083,388 
98,100,633 
255,184,021 
9,055,110 
4,051,645,489 
2,556,880,614 
6,608,526,103 
3,671,3825,188 
2,048,402,733 
5,719,727,921 
*380,320,301 
*508,477,881 


‘ 8, 632,994 
121,448,213 
453,776,057 
575,224,270 

» 4 26,252,000 
' $2,974,873 
79,226,879 79,226,873 
1,894,720 , 1,380,720 
—__—_+~ —____— 
664,055,2 637,188,905 


T20,711,981/ 674,414,487 
1,384,766,645 1,311,603,392 
—_— ow 


633,047,166 606,902,108 
524,498,682 475,464,900 
1,157,546,848 1,082,367,008 


*31,008;/048 30,286,797 
*196,212,649 198,949,587 
227,220,697 229,236,384 


54,026,307 307 
#3,913,869 
58,246,041 
65,247,957 
123,493,998 


*14,302,247 
©82,.785,344 - 32,785,844 
*47,087,691 45,375,794 
(c) Total business. 


3. 723, 274 
121, 652, 718 
461,842,511 
583,495,22 

26,252.0 
52,974,873. 


141,064,405 
°18,797,650 
287,07 4,203 
161,051 ‘281 
448,125,484 
*62,597,061 
*64,947,084 
*127,544,146 


~~ § 4,026,307 
3.913.869 


56,368,244 
65,247,957 
121,616,201 


12,590,450 


British Companies 
(Canadian Business Only) 


Assurance 
in force 


~ 


New assurance paid for 


Considera- 


tion for 


annuities 
8 


eeeeeve 
reeee 
eeeeee 


Net 
amount. 
3 
483,343 


2,899 
2,980,105 


55,486 


Net 
amount » 


s 
6,000 


Gross 
amount 


165,793 
17,841,516 


16,918,672 
15,417,748 


1,365,921 
50,229 
7,226,641 
24,269,620 
11,704 
2,631 
29,705,918 
60,324 

116, 558, 450 
115,340,577 


41,217,873 


1,091,836 


3,268,630 
2,487,839 


1,091,836 


3,308,630 
2,487,839 


291,500 


1,599,268 1,598.063 


11,138,775 
12'312,500 


it. 427,975 
2,437,500 


#1, 009.525 25 


2,487,839 


2,487,839 
799,496 


+799,496 


tThese companies have ceased transacting new business in Canada. 
§Date of return, November 15, 1929. 


Company 


#£tna, Ord. 
Group .-ccsccecse soces 

Connecticut General, 
Group 


eeeeeeerree 


Gro’ 
ication Ord. 
Metesae® Ord. eos 


Ord 
tNational of U. 8.. 
New York, Ord. . 
tNorthwestern Mutual, 


oO 
Occidental, 5 
tPhoenix Mutual, Ord. . 
{Provident Savings, Ord. 
Prudential, Ord. 
Industrial 


eeeeere 


Group 
Union Mutual, Ord, 
United States, Ord. 


Total, 1929 
Total, 1928 


Increase, *, decrease, ¢ . 


Industrial (included above), 


1929 ; 
Increase, *, decrease, {— « 


Group (included above), 
1929 


Increase, *; decrease, f 


Total net 
assurance 
» premium 
income 
$ 


1,687,602 
296,702 


791,249 
46,406 
8,462 
14,799,939 
19,887,926 
703,166 


ners 
6,675,198 
59 

212,742 
353 

7,179 
5,012,993 
12,754,788 


89,663 
25,718 


64,255,078 
#5,154,089 


$2,642,714 
$2,923,363 


—_—_—— 


1,361,084 
119,940 


Considera- 
tion for 
annuities 


$s 
10,389 


356,83 
*356,33 


Foreign Companies 


(Canadian Business only) 
Assurance 
in force 
New assurance paid for 


Net 
amount 


57,286,004 
46,118,550 


Net 
amount 


$ 
5,942,826 
13,432,800 


Gross 
amount 
$ 


6,045,826 
13,432,800 


23,569,604 
3,161,450 
181,074 
499,465,530 
381,469,834 
66,768,999 


80,478,728 
5,916 
191,309,147 


17,373 
9,329,310 
32,640 
357,044 
184,752,019 
284,451,790 
11,255,750 
1,589,586 
117,152,772 
21,847,081 
7,787,234 
711,494 
1,989,104,071 
1,820,979,858 
*168,124,213 


16,000 
86,832,715 
67,578,203 

7,659,505 


8,084,492 


86,713,331 
67,578,203 
7,659,505 


8,034,492 


28,670,321 
61,182,079 
586,250 
74,709 
19,456,998 
1,168,250 
445,500 
61,000 


28,670,821 
61,182,079 
586,250 
74,709 
19,526,698 
1,168,250 
468,500 
59,000 


322,365,348 
300,248,352 


*22,116,996 


$21,801,064 
299,627,456 


-—— 
22,278,608 


665,921,124 
*54,883,920 


128,760,282 


128,760,282 
5,696,660 


*5,696,660 


149,151,830 


22,846,805 
27,022,585 


5 22,846,805 
7,430,060 


5 *7,480,060 


{These companies have ceased transacting new business in Canada. 


Ordinary 
Industrial 


ere eeeeeaeeere 


eeteeereseees 


1929 .cccocceoses 


1928 ..... 


Total, 
Total, 


Increase, *; decrease, f 


168,434,359 
37,990,734 
4,805,718 


210,780,802 
192,945,783 


*17,785,019 


1,778,932 


*272,015 


All Companies 

705,639,267 

185,274,428 
79,215,049 


970,128,744 
918,742,064 


61,386,680 


4,898,678,700 
822,403,277 
486,226,033 
6,157,808,010 
5,607,645,628 


*549,662,387 


781,481,263 
185,274,428 
81,092,846 


997,848,537 
945,738,018 


*52,115,519 


* 19,851,451 


*888,798,182 °10,242,739 


3,400 
90,900 
3,894,077 
15,457,374 


32,800 
1,917,182 
8,631,231 

10,548,413 
941,505 
455,261 

1,396,766 

15,000 


24,894,679 
24,342,014 
48,736,693 
19,930,364 
18,568,590 
38,493,954 
*4,464,315 
*5,778,424 


eeeeee 


7,407,419 
10,588,669 
17,996, oes 

6, 262, 546 * 

8,544,934 
14,807,480 
*1,144,873 
©2,043,735 
*3,188,608 

466,828 

*127,586 


a 


497,923 
$64,401 
1,688,063 
948.733 
2,637,696 
443,504 
+342,329 
$785,883 


*1,000 
*1,000 


Net claims 


351,769 

24,002,500 7,610,791 
30,076,024 
1,113,727 
497,028 
1,610,755 
13,834 
33,221,201 
34,815,928 
68,087,129 
25,270,528 
26,652,865 5,742,809 
51,928,893 6,332,925 
*7,950,673 291,833 
*8,163,063 °3,182,528 


~ 981,949 
8.925.887 
9,807,286 


590,116 


*16,113,786 $3,474,361 


976,291 
142,012 


1,903,646 


. 1,017,946 


2,921,691 


”2566,926 
#388,692 
*955,618 


Death 


claims, endow- 


ments, and 


Matured 
endowments 


Death 
am 


10,000 
68,765 
2,360 
2,137 
244,645 


84,954 
102,025 


160,249 


248,825 
2,331 


191,088 
137,314 


616,745 
4.257 
1,624,539 
1,556,057 
968,482 


208,001 
4,908 


598,284 
554.978 
438,306 


393 
+393 


102,025 
*17,430 


Net claims 


Life 
disability annuity 
claims contracts 


72,217 
78,789 


126,246 
231,805 


696,360 7,004 

7,991 
2,030,705 
2,095,434 


764,729 


9.209 
*184 


78,789 
8 


Death 


claims, endow- 


Death Matured 


onus 


41 392 
250,800 


94,557 


411,006 
38,500 


2,605,029 
2,420,463 
429,717 


798,462 
3,836 
1,617,336 


555 

92,000 
6,133 
16,799 
1,021,250 
1,822,539 
51,142 
24,192 
752,394 
178,778 
71,346 
14,673 
13,068,341 
11,543,439 


*1,519,902 


762,183 
609,208 


33,850 


2,208,670 
1,840,592 


"*368,078 


717,925 


4,243,002 
*140,707 


459,124 


———=- 


943,937 
*252,048 


9,024,227 


31,606,709 
1,185, on 


4,842,950 
2,632,900 
39,082,559 
33,029,860 


*6,052,699 


10,209,373 
8,658,116 


*1,551,257 


a 


ments, and Life 
disability annuity 
claims a 


$s 
677,521 5,116 


556, 145 
37,500 


3,486,833 
3,163,516 
466,821 


862,600 
3,836 
1,917,562 


113,685 
6,133 
29,299 
1,291,246 
1,842,641 
92,700 
35,192 
909,154 . 
198,315 
128,122 
12,912 
16,042,733 
13,707,461 


°2,835,272 


131,847 
100,032 


$31,815 


—_—-— 


6,006,157 
"819,356 


79,445 
779,445 


1,011,336 
*246,3387 


42,318,421 - 943,215 
6,061,237 


2,914,981 


51,294,639 
41,073,423 


*10,221,216 


1,022,821 
699,357 


_—————= 


$323,464 


North British 
North River . 
Northwestern Mutual . 
Northwestern National. 
Norwich Union .... 
Occidental ..... 
Pacific Fire .. 

REE ccccccccs 
Phoenix Assurance e 
Phoenix of Hartford .. 
Providence Washington 
Queen of America .... 
Reliance of Canada ... 
Railway Passengers .. 
Republic ..cccccscccce 
Retail Hardware 
_— Island ... 

2 oasia” of Copen agen 
Royal Insurance 

St. Paul Fire & Marine 
Scottish Canadian .... 
Seottish Union ... 

Sea 


48 
None 
101 
None 
None 
326 
1,623 


Springfield 

Stuyvesant 

Sun Insurance Office : 
Svea 

Tornado Inter-insurance 
Union of Canton ..... 
United States Fire ... 
Univoreal. ‘occcccccccee 124 
Westchester Fire ..... 1,069 
Western Assurance .... 42 
World Fire and Marine 269 26 


Totals for 1929 ...... 221,958 170,684 


Totals for 1928 ...... 187,961 79,092 


Live Stock Insurance 
Has Unfavorable Ratio 


Live stock insurance experience by 
Dominion licensed companies was more 
unfavorable in 1929. Net premiums 
written were about 50 per cent higher 
than in 1928 but at the same time losses 
increased three times. 

Following are figures taken from the 
Dominion Department of Insurance 
abstract for 1929: 


LIVE STOCK INSURANCE 
1929 
Net 


Premiums 
written 
$ 


Net 
losses 
Company incurred 
Canadian General .... 79 q7 
Hartford Live Stock .. 33,045 33,981 
Indemnity Insurance ., 29,829 5,505 
Yorkshire 12,466 2,732 


Totals for 1929 ...06 75,419 42,295 


Totals for 1928 ..... 50,887 13,042 


We recommend 
for Investment 


Busy men have little time to probe 


into the fundamental conditions that 
affect their securities. We not only 


AETNA FIRE 
AETNA LIFE 


have time to do this, but maintain a 
large force for that purpose. If you 


think this sort of advice is advisable, 
you may have it without obligation. 
Ask for details. 


HARTFORD INSURANCE STOCKS POSSESS 
EVERY DESIRABLE INVESTMENT ELEMENT © 


The wise investor obtains safety 
in Hartford Insurance Stocks be- 
cause these Insurance Companies 
are supervised by the Connecticut 
State Insurance Department; be- 
cause of their splendid financial 
conditions; because they afford 
- rofit from underwriting and 

er from investment of funds; 
becuase their investments are care- 
fully selected and scientifically di- 


vetsified; because of their able record made in that 
and experienced m ents, 
which have achieved enviable 


records. 


The eight Hartford Insurance 
Companies listed on this page 
have, during the past ten years, 
yielded an average annual income 
of 15.97% on original investment. 
In these Insurance Stocks the in- 
vestor may confidently expect a 
continuation of the impressive 


We have prepa 
Insure of 6 ee 


ae coteeterd 


promt = 


F. E. KINGSTON & COMPANY 


First British Insurance Office Established in Canada, A.D. 1804 


PHOENIX ASSURANCE COMPANY, LIMITED 


OF LONDON, ENGLAND 
Fire —— Life — Marine — Explosion — Rent — 
Sprinkler Leakage — Tornado — 
Automobile — Earthquake 


Total Résources exceed $165,000,000 
Claims Paid exceed $800,000,000 


J. B. Paterson, Manager 


Wm. Lawrie, Deputy Asst. 


Cc. W. C. Tyre, Asst, Manager 3 
anager 


Head Office for Canada: 480 St. Francois Xavier St., 
Montreal, P.Q. 


Toronto Agents: 
Smith, MacKenzie, Hall & Hunter 
54 Adelaide St. West 


COLUMBIA INSURANCE COMPANY 


New Jersey 


Fire — Automobile — Explosion — Rent 
Sprinkler Leakage — Tornado 


J. B. Paterson, Manager 


Cc. W. C. Tyre, Asst. Manager 


Wm. Lawrie, Deputy Asst. Manager 
Head Office for Canada: 480 St. Francois Xavier St., 
Montreal, P.Q. 
Toronto Agents: 


Geo. McMurrich Sons, Limited 


22 Toronto St. 


(Canada) Limited 
INVESTMENT SECURITIES 


249 St. James Street, Montreal 
Telephone Lancaster 2196 


Insure in one of Canada’s Oldest and Strongest Fire Insurance ~ 
Companies—Organized in 1862 


THE ACADIA FIRE INSURANCE COMPANY 


OF HALIFAX, NS. 

Liability under all policies guaranteed by the Phoeniz 
Assurance Company) Limited, of London, England 
J. B. Paterson, Branch Manager . 
Montreal Office: 480 St. Francois Xavier Street 


Toronto Agents: 


Elmes Henderson & Son 
10 King Street East 


IMPERIAL ASSURANCE COMPANY 


New York 


Fire — Automobile — Explosion — Rent 
Sprinkler Leakage — Tornado 
J. B. Paterson, Manager Cc. W. C. Tyre, Asst. Manager 
Wm. Lawrie, Deputy Asst. Manager 
Head Office for Canada: 480 St. Francois Xavier St., 
Montreal, P.Q. 


Ontario Branch Managers: 


Reid, Shaw & McNaught 


64 Wellington Street West, Toronto, Ont. 
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Gross 
amount 
of policies 
new and 
a 


Automobile 


amount amount Premiums Losses 
at rik at . of losses earned incurred 


os — $ 3 


Net Net 


Gross 
premiums 
“a 


Nes 
premiums 
Companies ee 
74.99 1,034,680 

59.88 232,444 
60.96 469,338 
149,063 
345,513 
1,570,785 
366,856 

None 


253,184 
24,479 
267,526 
22,213 
21,862 
132,564 
52,090 22,380 
94,879 52,763 
None 250 
107,857 62,908 
32,772 45,176 
73,715 37,542 
62,620 33,554 
107,642 ars 


1,193 : 

85,385 
223,445 
46,860 
26,235 
22,548 
18,401 
8,369 
218 

None 
71,708 
89,053 

None 


. 
eseeee 387,632 
40,882 
438,874 
48,438 
40,114 
190,906 


oe . : Fire Insurance 1929 Reson 


Pacific Coast.... 
Palatine. .. .. + oc ecce cece cce 
Phoenix Assurance, ..0 s+ ++ +6 


None 
166,606 
40,257 
259,549 
None 
42,398 
114,384 


None 
48,339,078 
6,325,238 
64,016,920 

None 
13,453,543 
30,745,942 
20,514,775 


None 
43,423,934 
9,110,876 
68,115,691 

None 
22,591,168 
43,821,050 
21,498,874 


None 
286,947 
91,242 
384,810 
None 
90,205 
191,491 
139,397 


Travelers Fire. eee ee ee ee sees 
L’ Union of Paris. « ++ 0+ 0+ e+e 
United Mutual... .. ++. 0+ 000s 
United States Fire... ........ 
*U.S. Merchants and Shippers 
Universal. ... 2.02 o0 cess secre 
Westchester... ..-. ++ eeeeere 
World Fire and Marine...... 


f Business of Dominion Licensed Companies 


Canadian Companies 


(AU deducted in arriving et “‘Net” figures) 


Gross 
amount 
of policies 
new and 
ee 


Phoenix Insurance. .. 4 «6. ++ «+ 
Preferred Accident.... «+ +++» 
Providence Washington. . .. +. 
Provincial. .. ..'cce oc cece cece 
Prudential Assurance. .. «+++ 
Queen of America. .. .. +++ 
ueensland ,. ...... esesssece 
lway Passengers... .. +. ++ ++ 
Retail Hardware. .. 2. +++: s+0 
Royal Exchange... .. ++ ++ ++ 
Royal Insurance, .. 6 «+++ sees 
St. Paul Fire... .. .. 0c cece vce 
St. Paul-Mercury... .. .. +. ++» 
Scottish Metropolitan.. .... +. 
Scottish Union .. 
Security.. .. 
Springfield... 2. 0. c+0 seeeseree 
Stuyvesant. . cc sceseecececce 
Sum... 2. 1c ce cove cee cecece 
Trans-Canada, ... 0. 0+ 0+ e808 
Travelers Fire.... .. .. 0+ 00 0 
Travelers’ Indemnity... ..... 
Union Assurance, . .. os 0+ ++ 0 
Union of Canton. . .. 200+ ss 
Union Marine... .. + seeeeees 


Net 
amount 
at risk at 
date 
3 


Net a 
premiums 9,673,735 
written 


Totals for 1928.... .. +++. 20,461,424 28,908,868 3,329,177,783 2,978,935, 701 


*Although this company has a license to transact fire insurance it transacts it only in 
connection with automobile insurance. 
{This company has reinsured all its business into the Home Insurance Company of New York. 


9,0 eee eres 12h 763,573 1,599,404,081 
Canadian Companies... . 074,614 935, 124,763, 599,404, 

British Solepuiee. oh ede ence Marae 37,147,537 4,841,549,911 4,709,444,489 
Foreign Companies ......+..++ 20,834,718 31,586,052 3,826,386,222 3,125,609,807 


Totals for 1929... os + «2 56,110,573 86,669,468 10,792,699,706 9,434,458,377 30,190,449 
Cee ee a ee 
9,187,224,958 8,869,512,819 25,544,644 


Companies 


57,970,994 
325,650 
20,028,252 
74,190,288 
17,959,918 
50,374,752 
20,552,755 
55,027,384 
52,696,246 
16,999,674 
35,128,219 
83,281,061 
26,672,594 
35,902,525 
407,325 
7,327,642 
7,913,424 
316,910 
51,890,653 
49,634,773 
11,710,363 
73,081,702 
22,461,390 
64,458,258 


35,393,442 
850,265 
7,178,365 
90,138,214 
16,231,871 
40,482,807 
25,583,245 
37,244,706 
35,854,022 
19,065,035 


Beaver... ...... 
British America ., Beart 
British Canadian. .. 1a ore 


Canada Accident and Fire.. .. 
Canada National. .. .... 2... 
Canada Security... .. +00 e+ 
Canadian Fire... .. 2. 02 seers 
Canadian General. .. .. .. +s 
Canadian Indemnity... ...... 
Canadian Surety. oe ete oe tees 
CGS, (ean sss ne ba cc ae ee 
Commerce Mutual 
Cumberland. .. 2... 06 00s ss0 
Dominion Fire :............. 
Dominion of Canada General. 


139,440 
None 
324,397 


Totals for 1928........ +. 64,826,851 79,647,177 


1929 Loss Ratio in Fire 
And Automobile Insurance 


Fire 


Premiums Losses 
earned incurred 


375,355 
None 
131,009 
None 
378,614 
699,130 
120,392 
109,841 
362,888 
None 


64.32 41,188,165 22,770,478 
70.18 39,737,386 19,087,548 


133,108 
22,445 


152,768 
Western Assurance. 857 


World Fire... . 
one mores. é 1 
Yorkshire... . .. 2+ 0s 141'874 


Zurich. . 0 os eoececece ee 


Totals for 1929... ...14,792,874 9,514,577 
Totals for 1928. . 


Average Size 
Of Life Policy 
$2,333 in 1928 


From Our Own Correspondent 

The average size of life insurance 
policies written in Canada continues 
to increase. In 1928, (latest figures 
available), the average size of an 
ordinary policy written by all com- 
panies in Canada was $2,333 as com- 
pared with $2,262 in the previous 


seen ee be oe 


66,052,978 
13,375,145 
58,214,430 
18,975,753 
25,456,380 
27,200,260 
9,127,026 
26,076,879 
36,119,569 
8,007,185 
27,777,645 
7,873,086 
12,052,144 
56,569,733 
4,318,388 
41,627,498 
29,289,429 
76,718 
78,287,920 
None 

29,666,872 


i 


Automobile 288,069 


Premiums Losses 
earned .incurred 


3 $ o $ $ 


11,824 9,344 522,409 297,461 
74 None 69,567 54,387 
212,417 151,876 571,639 225,595 
18,181 12,779 137,048 72,708 
2 None 
264,666 


15,999 4,813 
137,519 None None 
886,045 286,976 
54 
73,664 


None None 
None 167,218 89,650 
51,384 
89,243 
None 


if 
fi 


n. oe eee ee wees 


Guardian Insurance.... ..... 

_ _Halifax.... 
Hudson Bay. .. .. 

. Imperial Guaran 

; iowa to 
King u ee @e 8 4 Oe te oe 
een... 
London and Seseashive Guar. 
Mercantile... .....055 5s oe 
Merchants’ and Employers’ 
Mount Royal.. .. 


r 


x : 


eee ee we ee ee eee 


be 


F 


5 
a 


$56,290 and Royal Insurance wrote 
$1,093 and lost $2,131. 

Following are figures from the Do- 
minion Department of Insurance ab- 
stract for 1929: 


8,886,287 
41,106,099 
2,862,675 
~ 15,512,588 
81,113,820 
6,415,514 
33,713,407 
50,600,757 
76,718 
74,957,806 
None 
62,864,531 


Aetna Insurance. ... 2... 0+ 
Agricultural... .... 
Alliance Assurance. , 


ee ee ee eee 


: 
f 
} 


ee ee 


x 
: 
i 


American Alliance. 
American Auto Fi 


American Auto. . a y ia 


oars : : 
. Life 
Insurance Gompany 
“Canada’s Industrial-Ordinary Company” 


Net 
premiums 
—— 


1,728 
1,287 
1,401 
None 
30 
1,382 
380 
2,913 
2,013 
126 
37,600 
1,093 


Company 


107,327 52,124 
77,117 


98,119 
None 51,811 

142,999 261,755 
39,943 


56,278 
140,348 


Anglo-Scottish. 
Boston. . s..00 se ce 
British America .. 


British Colonial .. ... 0+ oes 
British Crown, ,. 0+ 0+ ee cece 
British Empire... .. 2. 0+ 00 0+ es 
British General. ... 2. 0+ es es 
British Law. ee ee ee 08 ee 08 ee 
British Northwestern. . .....- 
British Oak. .. ..... 0c ce’ce'ds ve 
British Traders. ... sess e+e o« 


Canadian General ....¢ 
Canadian Indemnity .« 
Canadian Surety ...+e 
Employers’ Liability .. 
Fidelity Insurance ..-+ 
Getieral Indemnity ..+-« 
Globe Indemnity ...+« 
Grain Insurance ....+« 
Maryland Casualty ... 
Metropolitan Casualty 
National Surety ..--« 
Royal Insurance ....-. 


205,697 
277,616 
85,635 
60,212 
32,865 
109,932 
103,928 


PUOROEE sk oss ce cece 


eee ee ee ee oe ee ee ee oe 


38,826,734 
17,358,554 
14,904,724 

9,682,771 


192,728 
214,263 
167,722 


24,942,699 
15,052,084 

938,681 69,176,030 152,539,393 
1,023,443 123,961,431 143,129,971 


NER... “os on oo30 b0-06 0660 
‘Western. . oo 6s ee ee ee ecee be ee 


56,290 
2,131 


Totals for 1929. ... esses 
Totals for 1928... cocecce 


Alliance, 


see ee ee Oe ee ee we 


“se ee ewes ee ee 


Bankers and Traders. ... ...: 


9,074,614 
8,756,105 


17,935,879 2,124,763,573 1,599,404,081 


—_—— 


16,508,282 1,670,593,598 1,478,121,752 


British Companies 


94,666,187 
37,216,928 
146,828,982 
16,670,618 
14,342,625 
74,579,996 


547,087 
342,826 
962,050 
162,051 
116,036 
508,187 


75,456,459 
46,112,646 
128,602,585 
16,038,651 
12,915,203 
68,828,325 


4,498,675 
3,803,462 


225,595 
98,119 
$79,318 
41,690 
37,254 
277,616 


Canada Accident, .. .+'++ e+e es 
Cc a 


Canadian General. .. .. 4+ ++ 
Canadian Indemnity... .. +. +. 
Canadian Sure 
Car and Ge 0 00 0c ec-enese 
Casualty. ......... 
I ck ba cdnuseien eeertes 
Central Manufacturers.. ..... 
Century Indemnity.. ., .. +++. 
Century Insurance.... .... ++ 
Columbia... . 


+ ee ee ee eee ee 


see ee tees 


58,568 


year. Canadian companies show the 
highest average at $2,450, with 
foreign companies next at $2,301, 
and British companies last with 
olicies of an average value of 
1,944. 
Comparing the average size of all 
policies in force, the Canadian com- 
anies are shown in an even better 
fight. For 1928 the average Cana- 


U. 8S. Fidelity & Guar. 
Totals for 1929 ....« 
Totals for 1928 ...-« 


60,579 
65,204 


1,954 
62,092 
14,877 


10,626 


5 tish and European. ,... 
2B CROWD. .v cc vee , 
801,429 


None 


one 
493,925 
217,483 


Commercial Union Assurance, 
Constitution Indemnity 
Continental Casualty. .. 
Continental Insurance. 
OS ee eee ‘ 
Dominion Fire... ...... +. +++ 
Dominion of Canada General, 
DIEM i. 93:00 6 Bh he 00 04h 
Employers Liability... ...... 
Employers’ Reinsurance... ... 
Equitable Fire. .. eee ee ee ee ee 
Fidelity Insurance... .. .. ++ +» 
EP IEE, 0 « 09.50.0090 as 
Fire Assoc. of Philadelphia. .. 
Fireman's Fund 60 06 
| ee a 
General Accident of Canada. . 
General Accident Fire and Life 
General Casualty of Paris.. .. 
General Casualty of America . 
General Exchange........... 
General Insurance of America 
General Reinsurance Corp... . 
See WOES kas <5 $2 ance es.c0 
Globe and Rutgers... ....... 
Globe Indemnity. ........... 
Great American. ............ 
Guardian Insurance of Canada 
Guildhall.. .... 

Halifax... . 


60,212 
32,865 
103,928 
149,259 
231,742 
108,913 
89,226 
168,112 
4,063 
412,101 
108,349 
241,835 
415,985 
36,390 
57,951 
182,275 


24,003,162 
17,237,934 
30,571,882 
47,035,884 
59,089,092 74,064,416 
61,369,475 30,703,120 
36,337,693 36 
75,038,261 
3,574,594 2,712,638 
133,049,042 142,534,846 
32,375,870 38,204,823 
91,949,378 88,422,064 
153,214,025 175,174,038 
34,312,304 16,888,729 
10,591,571 11,270,692 
72,263,100 73,868,834 
187,292,462 224,741,877 
19,427,837 21,094,622 
51,646,209 60,363,834 
2,732,210 2,494,231 
263,097,109 262,869,357 
17,658,970 11,909,210 
211,574,209 232,592,439 
6,324,137 6,389,574 
27,050,690 22,471,419 
78,795,639 98,439,882 
84,644,021 49,332,380 
None None 
51,353,057 48,890,056 
18,756,601 22,098,717 
28,899,227 29,721,079 
189,525,199 204,565,164 
144,052,661 139,408,545 
156,630,786 171,214,977 
74,000,900 83,619,040 
64,433,082 64,520,448 be ce 
33,632,912 28,284,773 } Imperial Guaran 
18,391,132 15,407,167 Imperial Insurance. . ....... 
273,237,567 240,715,540 Indemnity Insurance.... .... 
23,465,656 15,894,405 Insur. Co. of North America. . 
‘ 26,539,087 48,516,585 Law Union and Rock. ....... 
103,722,000 95,951,306 Legal and General.. ......... 
38,348,319 2,694,146 Liverpool & London & Globe. 
9,347,181 7,817,771 Liverpool-Manitoba. . . 
137,277,379 153,987,381 London and Lancashire 
597,258,269 399,064,957 Guarantee and Accident. ... 
43,740,555 35,792,395 London and Lancashire Insur. 
46,106,388 44,408,502 London and Provincial. ...... 
55,494,559 79,031,820 London and Scottish 
33,119,191 31,074,691 London Assurance, .. .... «+++ 
508,900 341,116 London-Canada............. 38,988 
24,611,638 21,787,122 London Guar. and Accident.. 233,738 
146,607,136 149,508,662 Lumbermen’s Mutual Casualty 128,306 
96,113,554 94,019,096 Lumbermen’s Mutual of 
ieee 70,265,798 Mansfield 1,004 
11,748 


one None M Soll bsueee cada eeewedbe 
23,208,998 26,120,633 eemeck eckace se 
None None 


Merchant's Casualty 
31,526,549 26,377,371 
15°413,329 12°781'902 Merchants and Employers. 


61,737,291 70,800,182 Merchants Marine. . 


Mercury.... .....+« 
Totals for 1929,...00+-» 26,201,241 87,147,597 4,841,549,911 4,709,444,489 14,242,102 | Mute nian 


Motor Union...... 
Totals for 1928... ....... 25,609,322 $4,285,027 4,187,453,577 4,412,455,366 12,067,467 


Mount Royal. ..... 
National-Ben Franklin. 
*Although this company has a license to transact fire insurance it only transacts it in 
< connection with automobile insurance. 


National Union Fire. ........ 
National Union Indemnity. .. 
N@WOFK. 2. ‘ccc coe o0 eves cece 
s e 
Foreign Companies 
625,734 605.944 91,881,121 
101,458 18,112,618 


New Jersey.. ...... 

New York Casualty... .. +e. 
252,242 60,186,259 
23,670 1,842,861 


New York Indemnity. .. .. ++. 
New York Underwriters.. .... 
DUTRGRER. 0 00 c0w 06 ws 00 00 08 09 
ere gnenee Accident.... 
‘ orth British. . oe eee cece 
236,507 20,263,200 Northern Assurance.......... 
59,065 asset cee Northwestern Mutual........ 
7,684,500 Northwestern National.... ... 

1,937,221 

27,752,548 

18,053,733 

None 


None 
13,560,307 
22,327,373 
11,736,222 
21,417,601 


226,533 
136,036 
243,867 
288,779 
585,325 
368,883 
299,757 
503,526 


31,337,090 
19,502,779 
30,752,601 
53,711,398 


dian policy in force was $2,117, the 
largest average size being shown by 
British companies with $2,583, fol- 
lowed by Canadian companies at 
$2,209 and foreign companies at 
$1,804. It will be seen accordingly 
that Brtish companies have dropped 
back to last place, Canadian com- 
panies have moved forward to first 
place, and foreign companies have 
moved up to second place. 


THREE FIRMS ENTER 
WESTERN FIELD 


The rapid expansion of insurance 
facilities in Western Canada is one 
of the nee features of the 
fire and casualty business. The fol- 
lowing is a list of three new firms 
to enter in recent weeks, with the 
names < = soon = a be re- 
sponsible for handling the business. aah : : 6 ai 

"The Central Union Insurance Co. Assets over $300,000.00. Surplus for protection of Policyholders over 
running mate of the Scottish Union ae 
& National, has been granted a $150,000.00. 
license by the Province of Manitoba 
to write fire, sprinkler leakage, tor- 
nado and insurance against damage 


Agents in all Principal Cities and Towns in Canada 
to property of any kind caused by 
the explosion of natural or other gas. 


A. W. Muggoch is the chief agent HEAD OFFICE — GRANBY, P.Q. | 
for Manitoba and Aronovitch & . 


Leipsic have been appointed Winni- 
peg agents. E. E. GLEASON, President and Gen. Mgr., W. D. Braprorb, Vice-Pres., J. G. FULLER, Sec. & Asst. M, 


The Michigan Fire & Marine In- 
surance Co. is a Western 
Canada with F. L. Heberling of Win- 
nipeg, Manitoba, as general agent. 
The manager for Canada is W. E. 
Findlay of Montreal. : 

The State Assurance Co. of Liver- 
pool has recently appointed two 
general agents in Western Canada. 
For the province of Saskatchewan 
Anderson & Mason of Regina are 
named, and for Alberta Chapman & 
Slessor of Edmonton. 


Electrical Machinery Ins. 
Has Unsatisfactory Year 


Net electrical machinery premiums 
written by Dominion licensed insur- 
ance omeenne during 1929 showed a 
slight falling off from the year before. 
At thé same, time net losses incurred 
increased making the loss ratio more 
unfavorable. 

Companies showing the best experi- 
ence include Hartford Steam Boiler 
which only wrote $1,470 but suffered 
no losses, and Maryland Casualty, 
whose net premiums written were $12,- 
463. and losses only $71. 

Following are figures from the Do- 
minion Department of Insurance ab- 
stract for 1929: 

, Net Net 


premiums losses 
— ee 


51,086 5,905 
None None 
62,703 18,181 

1,470 None 
12,463 71 
17,179 1,306 
10,696 5,651 

155,597 


31,114 


203,918 28,808 


of Canada 


ESTABLISHED 1907 


Insures Against 
ACCIDENT, SICKNESS AND ACCIDENTAL DEATH 


eteeee 


Union. eee ef 08 ee 

sae” e+ pepe ce eetece 

: Employers’ Liability.. ee 8 tee 

Essex and Suff: ae ee ee eeee 

: i 195,711 
None 

92,316 

352,468 
None 
None 
None 

155,953 
None 

193,004 

767,554 

129,030 


7 * 8 bee 28 eee eee 


Union and Rock .. Scdkes 
Liverpool & London & Globe. 
Local Government. .. 
London La 


(The only Purely Canadian Company Issueing 
Sickness and Accident Insurance Exclusively 
to Members of the Masonic Fraternity. 


oe ee be 


3,846 
188,525 
137,892 


585 
217,752 
95,246 
65,896 
38 
45,002 
10,596 
231,249 
None 


oe #eeee 


London and Scottish... ...... 


’ , London Assurance... 
‘ Sonden 213,255 


None 
83,777 


797,634 
None 
305,450 


> 
‘ 


oe 
- 
¥ 
> 


Motors 
National 
North None 
554,675 
1,011,737 
None 
96,090 
26,306 
72,438 
None 
331,859 


1,811,875 eae 
None ae 
187,716 
48,666 
154,967 
None 
700,782 


320,267 
None 
None 

116,096 
29,206 
34,061 
35,730 

139,017 

25 


119,305 
47,845 


.. Northern ’ 
~ Norwich Union............. 
Ocean Accident & Guarantee. 
PRM, 05:0 0% $0 c0'np a<a0\00 

Patriotic 


Phoenix of London. . ., .. 0. «. 
Prudential Assurance. , ...... 


+e ee ee ee ee ee ee eee ae 
or ener eee 


way Passengers... 2.4. 4. 
Royal x sees oe Ce ene be 
Royal Temusapoe. wee 26 60 seco 


ee 


5,872 
824,251 
11,534 
67,603 
316,489 
87,155 
213,255 
None 


36,466 
Nane 
None 
None 
None 
83,777 
27,425 
211,138 
71,246 
238,622 
178,956 
43,847 
None 
70,474 
34,931 
None 
None 
26,458 
215,558 
None 
646,966 
431,191 
466,193 
124,165 


8,300 
10,953 
10,798 
27,570 

124,470 
50,493 


532,314 
175,728 

313,625 
None 


65,039 
None 
None 
None 
327 
202,356 
59,208 
345,222 
126,319 
447,590 
311,131 
101,367 
None 
139,818 
69,382 
None 
None 
48,603 
301,709 
None 


ere ee Oe we ee ee eee Oe oe ee 


308,354 
228,788 
one 
92,987 
None 
72,697 
103,156 
186,242 


OOO ee ee eee ee ee 


eee en ee ee eeeeere 362,778 


ASSETS EXCEED 


_$137,000,000 


ee ee ee eee 


97,086,136 
15,287,970 
28,958;903 
2,256,316 
16,819,354 
7,135,572 
13,151,873 
7,079,500 
1,835,721 
19,674,030 
12,090,100 
tt None 
None 
14,328,933 
16,718,168 
11,289,894 
20,501,293 
3,870,338 
9,295,138 
None 
8,783,176 
2,248,698 
41,155,452 - 
77,690,184 
8,231,090 
6,006,009 
83,805,173 
55,684,317 
30,313,133 
36,125,225 
16,615,907 
12,670,673 
18,775,482 
None 
18,748,953 
27,492,806 
5,643,310 
36,208,047 
128,467,825 
2,371,182 
72,002,197 
13,510,025 
18,234,638 
207,263,219 
288,124,566 
None 
13,512,217 
383,000 
144,361,097 
26,162,803 
None 
8,906,662 
14,606,994 
4,420,190 
13,633,746 
$25,142 5.0: . 


eden “Better be Safe Than Sorry” FIRE—AUTO 
ASANTE! 


45,011,988 
AND 
COMPANY 


au CASUALTY ues ~— 


297,461 
54,387 
72,708 

4,813 


MUMS «és ab ou de wage qe ee.e® 
Agricultural. <.. .. dc cc cee c0s 
Alliance Insurance. .. ,... +++ 
American Alliance, .......+ +. 
American Central. ..’.. e 


Losses PAID EXCEED _ 


61 
63,869 
106,919 
23,040 

* 26,416 


86,734 
169,614 
50,833 
36,840 


NID hk ei adn ino 46-00 tee” 
Caledonian-American. ......« 
; California... ws ee ee ee ee eeee 
_’ Central Manufacturers., ,.... 
Citizens of Missouri... ...... 
Citizens of New York.. ..... 
MEM aii n ns cig bo c.0066 
Commercial Union of N.Y.. .. 
#, Womnectiou$. «oo. cc ced coes ce 
© MC UROREL oie 's she vee es oc e 
table Fire and Marine... 
Fidelity-American ....... 
Fidelity-Phenix... .......... 
Fire Assoc. of Philadelphia... 
Fireman's Fund. .. .. .. 0s «+0 
Firemen’s Insurance, .... 
Fire Reassurance, ..... 


Assurance Company 
of Canada 
Head Office, Lineham Block 
CALGARY, ALTA. 


WRITING 
ACCIDENT, HEALTH, AUTO AND 
PLATE GLASS INSURANCE - 
Applications for Agencies invited in 


ALBERTA, SASKATCHEWAN AND 
BRITISH COLUMBIA 


For particulars write 
Freperick A. Ociivie, Gen. Mgr. 


Company 


THE LIVERPOOL 
AND LONDON 
AND GLOBE 


26,838,925 
6,142,407 
80,963,157 
85,889,141 
31,015,670 
27,202,426 
27,158,470 
18,024,494 
20,021,553 
29,144,447 
19,767,513 
31,543,812 
6,303,455 
41,342,863 


Boiler Inspection ..... 
Dom. of Canada Gen'l. 
Gen’l Acci. of Canada 
Hartford Steam Boiler 
Maryland Casualty ... 
Ocean Acci. & Guar. .+ 
Travelers Indemnity .. 


Totals for 1929 eeeee 
Totals for 1928 1... 


Forgery Insurance Cos, 
Suffer Heavy Losses 


Net losses incurred in forgery in- 
surance by Dominion licensed com- 
panies were four times greater last 
year than in 1928, while premiums writ- 


INSURANCE COMPANY LIMITED 
ten only increased about ten per cent, J> pe P< 


WITH ITS ASSOCIATED COMPANIES 
producing an unfavorable loss ratio of re —- rere 


331,859 more than 100 per cent. s 


118,055 | 
’ Among the companies worst hit, Na- 


No 
49,741 tional Surety wrote $37,600 and lost 


70,625 


36,466 | 


65,697 
489,437 
360,143 
182,894 
233,269 
104,537 . 

92,408 
163,076 

None 
121,168 
191,578 

40,117 
193,623 
778,732 

17,832 
468,200 

80,142 
366,952 

1,041,616 
1,881,786 


?Franklin.... 
General of Paris... .. .. 
General Insur. of America .. 
SOUNOUEs ‘3. va tn dv 0:49 ex's 
AMES +e nash < esee-ce 
Globe and Rutgers. .« «+0. .+.- 
Granite State... ..... eeese-- 
Great American. .... 050s 0+++ 
REMOVE Es. 05: cd ab.be pede doce 
Hardware Dealers .. 
Hartford Fire. . 
PRs a oe ns nd 20\00 00 6606 Ove 
tHomestead. .. ... 1. cee eres None 
Imperial Assurance .......... 89,925 
Independence. ...... 2... ++ 0 1,006 
Insur. Co. of North America. . 717,709 
Ingur. Co. of State of Pa 166,309 
SE er None 
DL aturn's bal gut ge'o dee bi a0 66,107 
Lumbermen’s Insurance... .. .. 119,779 
Lumbermen’s Mutual Insur... 66,236 
93,073 
15,495 
100,078 
290,627 
84,826 
119,957 
242,219 
24,617 
31,253 
366,952 
281,790 
499,989 
236,735 
121,630 
662,845 
130,086 
Nonew 
190,841 
61,731 
21,693 
57,038 
281,623 
135,021 
961,632 
259,915 
317,315 
121,386 
369,307 
164,027 
5,990 
755,614 
10,248 
366,952 
45,211 
235,367 
83,743 
277,379 
113,269 
9,112 
358,107 
240,889 
43,474 
25,968 
61,531 


627,249 
101,047 
424,750 
1,214,420 
2,325,072 
24,142 
356,525 
1,006 
933,745 
270,695 
None 
102,714 
141,031 
79,543 
141,061 
28,430 


252,449 
19,406 | 
211,138 
554,675 
1,011,737 
None 
41,345 
None 


Vie Ven) fh 
LIVERPOOL | 
Wx ee 


40,844,094 
383,000 
152,790,118 
35,704,704 
None 
12,947,007 
14,756,908 
5,488,898 
19,562,938 
1,677,506 


and Insurance......... 
Mechanics and Traders... ... 
Merchants and Manufacturers 
Merchants Fire. .. .. 2... <0 0 
IEE. So il-04ns-boes we au 
e+ Millers National. ;.. 00. 0ss 
'* Mill Owners Mutual. ........ 
Milwaukee Mechanics..... ... 
Minnesota Fire 006 eb 00 
Minnesota Implement... ... 
National-Ben Franklin. ...... 
National Fire of Hartford... .. 
National Guaranty. ......... 
ational Union. . .. .. 4.0. +0 
@ Nationale. .. 2... .. 00 eee 
BOUIPUNTE 5 os-0b'u bbe db 000.0000 
tNew. Brunswick .. 2... 050+ + 
New Hampshire. .. .. .. 0. 0+. 
NOW Jereey.. .. 2. v0 oc sees ce 
OE ND os «63s cote op 
New York Underwriters... ... 
Niagara... ....... 
North River... .. ..... 2.0000 ce 
Northwestern Mutual........ 
Northwestern National....... 
Pacific Fire. ....... 
Phenix of Paris... . .... os. 
Phoenix of Hartford. ........ 
Providence of Washington. . 
Provident of Paris.. .. .. ; 
see of America. 


23,146 atte 
135,050 , 

334,606 ( ae | Peat 
35,369 
34,480 
424,750 

359,993 

676,928 

276,990 
167,033 

766,160 

620,464 
61,253 

286,653 
113,373 
21,978 

525,655 

413,592 

202,339 

1,239,825 

397,706 

386,323 

204,124 

783,029 

308,208 
6,691 

2,058,869 

10,782 

424,750 
65,€88 

344,692 

150,788 

420,445 

190,548 

119.811 

561,167 

288,285 
50,011 
33,164 

123,212 


16,817,204 
10,648,834 
3,188,053 
2,539,538 
18,234,638 
43,978,485 
80,399,021 
19,023,463 
20,593,779 
97,343,913 
25,827,911 
None 
32,817,692 
7,363,82: 


1,792,025 
4,137,531 
2,539,538 
19,935,460 
32,688,616 
85,503,843 
19,435,135 
25,064,715 
69,355,107 
68,544,711 
11,079,830 
32,404,819 
16,527,375 
4,334,288 
68,232,629 
55,114,687 
30,328,195 
74,777,108 
35,624,606 
44,271,480 
22,967,667 
104,448,305 
44,918,333 
465,721 
271,124,861 
1,566,900 
19,935,460 
13,136,116 
45,918,073 
27,058,802 
59,640,141 
27,319,009 
18,786,244 
77,424,594 
30,581,627 
5,829,423 
14,044,098 
16,981,854 


ONO —-309 
mT OCs me oN 


the Mount Royal Assurance Company 
Established 1902 


Head Office 465 St. John Street, Montreal 


ae erie mre lp hg 
note = 


Head Office for Canada 
625 Dorchester St. West, Montreal 
Manager — LEWIS LAING 


Branch Offices 
TORONTO, WINNIPEG 


AGENTS EVERYWHERE | 


21,042,024 
62,796,403 
44,248,971 
46,989,137 
19,961,254 
68,200,466 
25,566,548 
443,221 
127,281,141 
1,513,700 
18,234,638 
8,602,986 
35,427,552 
12,559,042 
49,601,399 
23,376,854 
1,993,€54 
59,259,635 
32,034,955 
5,044,597 
13,292,906 
7,605,065 


Fire, Automobile, Plate Glass 
Sprinklered Leakage and Tornado 


ee throughout rane by the best and most competent agents 
1¢ land, co-operating wi e Company in giving pr t, efficient 
and irreproachable ovine to clients. ee 


see ee eres 


ublic., ...... 
Retail Hardware 
Rhode Island. .. 


o ia’ of Copenhagen. 
» St. Paul Fire........... 
., Seeurity....... 

* Sentine!....... 
Springfield. ... 
Stuyvesant. .... 


H. C. BOURNE, 
Vice-President and General Manager. 
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$3 INS. 
vO) RATIO 
Below ww 1928, While 


Bees Soe ment: 


figures taken from the 
rtment of Insurance 


689 was written during 1929, but where 
loss ratio ran close to 200 ‘per cent. 
aoe Borne ag ne es id Pome 
u t 
Quebee ha ha nviag ab a better experien than 
aes ~ n Ontario net ums 
t year totalled ‘sis 676 
aid the the oe t losses incurred ran to $10,- 
uebec the figures were 
sia: etively. 
Neein en from 


$7,066,518, res 
are the figures 
we Dominion Department of Insurance 


Net 
premiums _ losses 
written incurred 
Alberta ~ soovge 4,868,688 2,963,967 
British Columbia ecese 6 
itoba see eeesee . . 
zee Brunswick eevee . 124,575 1,358,395 
Nova eeereceeee 463,879 1,195,349 
. 18. 827,676 10,395,007 
: 263,689. 406,086 
14,205,341 7,055,51 
katchewan ecceecce 5,272,522 3,126.69 


Oe ger ereteeeree . * 5.970 


INLAND TRANSPORT. 


BUSINESS GROWING | {7 


229 —_—_—_—_—_—_—! . 
o's05 | Premiums Increase and.Com- 


7,465 
aay 
1483 
acne 


%! companies made large strides 


982 | stract for 1929: 
INLAND 


eteceseeg 
seesee 


“eee 
weeerenre 


# pase van seed 


eerrentaveg 


& 292s bide 


Head Office Building 


British Colonial’ 


Canada 
Canadian 


donee Assurance 
hae na of Canton ..... 
Union Marine 


panies Have Better 
Loss Ratio 


Inland transportation insurance con- 

ducted last year by Dominion licensed 
e 

business while at the same me suc- 
soening in cutting down losses in- 
curred, 

Following are figures taken from the 
Dominion Beportmons of Insurance ab- 


PORTA TION 
CE, 1 


Seite clooomn 
premiums 
she eaverred 


15,000 508 
5,239 125 


21,889 3,274 
7,060 None 
e ion 


= 

12,447 2,184 
None 
12,841 
138 
None 
ae 


2, 563 
2,402 


a 
Borion American eevee 
British and Foreign .. 
British oot eeeereeses 


seeeee 


General ..« 
adian Indemnity »< 


HAIL INS. PREMIUMS 
SHOW SHARP DECLINE 


Losses Incurred Fall Off 
Three Times as Fast as 


Business 
Net hail insurance premiums written 
by Dominion licensed companies last 
ear were about half those written in 
928. At the same time net losses in- 
curred were less than one sixth of 
those of the previous year. 

Following are figures from the Do- 
minion rte of Insurance ab- 


stract for 
HAIL INGURANCS 
re. SA 


Net 


losses 

Company incurred 
Abeille ......... evecee 
48tna Insurance ... 
Alliance Assurance ..,. 
Alliance Ins. of Phila- 

delph Ceeereecceee 
Canada Security eeteeg 
Canadian . 
Canadian 


Dom. 

Employers’ Liability .. 
Equitable Fire .....6++ 
Firemen's Insurance .. 
Franklin 
Gen’! Acci. of Canada’. 
Gen’l Acci., Fire & Life 
Gen’! Casualty of rene 
Glens Falls 

lobe and Rutgers .... 

reat American ....++ 
Hartford Fire ..... 
Home 
Ins. Co, of North Amer. 
Lonfion and Scottish .. 
London-Canada 

London Guar, & Aeci. « . 
Maryland Insurance .. 
Merchants Fire ....+ 
National Union Fire .. 
New York Underwriters 
Niagara cogesessessese 
Pheonix Ins. of Hartford 
Royal Exchange 
St. Paul Fire & anee 
F petesey as pee ee 
Springfield Fire . eovece 
Westchester 
World Fire and Marine 

Totals for 1929 ,..<. 


Totals for 1928 sevce 


3,567,213 


6,919,252 6,954,298 


Rain Insurance Proved 
Unprofitable Last Year 


Rain insurance experience of the two 


8! Dominion licensed companies was un- 


National Union Fire .. 


eereeeeeeoere 
eereeeee 
VOPR seeeseccse 


Unien 


ne eereece ereceeeee 


prone in 1929. Net premiums writ- 

were over $3,000 less than in 1928 

vile net losses incurred remained 
ut the same. 

a Hartford Fire’s loss ratio was over 
50 per cent and that of the Home over 
100 per cent. 

Following are figures taken from the 
Dominion Department of Insurance 
abstract foe 3 1929: 

ie ESRANCE 


Net me 
premiums 
Company written aes 


s a 
Hartford Fire ..+.esse 13,338 7,811 
H weeesee 6,080 6,790 
oe 
8,418 
1,986 


14,601 


Totala for. 1929. s+ 
Totals for 1928 14,688 


Fraud Loss Ratio 
Increased Slightly 


National Surety was the onl 
pany licensed by the Dominion Seana 
ment last year to conduct fraud insur- 
sone. Its net premiums written dur- 
the ne yeat were $2,770 more than in 
its net losses incurred wére 
= * *ittle less than $2,000 over the 

previous year. 

Following are figures ‘from the Do-: 
minion Department of Insurance ab- 


| stract Sor 1938: 


seeesesceesd 


Totals for 1929 ..,.6 
Totals for 1928 ....+ 


1,113,329 
840,056 


RAUD INSURANCE 
1929 


Net 
Premiums 
written 


Net 
losses 
Company ; ~ tn | 
Nationa] Surety Co. .. 20,978 7,657 


—_——— 
Totals for 1929 eeeee 20,978 7,687 
Totals for 1928 ...6 18,208 5,892 


at Your Service ~ 


Your insurance needs are a 
specialized problem. 


Our experience is at your dis- 
posal as brokers for all classes 
of fire, marine and_ casualty 


insurance. 


ROBERT 
& SON 


HAMPSON 
LIMITED 


Insurance Brokers ' 


451 St. John 


Fire Insurance 


Company 


ssociates 


LSA LON 


Cae, 


Ann 


Street, Montreal 


Fire, Explosion, Wind- 
storm, Sprinkler 


Leakage 


Automobile, Marine and 
Inland Transportation 


Fire Association 
of Philadelphia 


. THEODORE MEUNIER, Manager: 
Canadian Dept. 


‘one Gran "Orange Lodge (a). 


$49 | Tnerease; decrease (a). .. ». 


THE FINAN 


IAL POST 


Fraternal Insurance in 1929 


(Business of Dominion Licensed Societies) 


Premiums Certificates 
less 
not taken 


paid by issued, 


Sones 
$ $ 
510,188 
64,029 
674,217 


161,186 
494,324 


Society 


Alliance Methesale ae « 


An’ dent Ord. 3 of ‘Foresters: 
Artisans Can. ‘Frave. ‘@).. 


Con. Woedmen of World 
By OD. « os weve we os ese 
cathsle Mut. Ben. Assoc. 
2 © ** @€¢ #2 © eo Oe ee oF 
**Com. Travellers’ Assoc. 
Com.” eve Mi Tn 8 
tnd, “Ord. # “Fior d'Italia” 
Tad. “Ora. of Foresters ‘@. 


+e 8 ee a] 


137,380 
151,397 1 
46,003 


4,128 
1,282,100 
1,885,550 
3 167,650 
sue ‘3s 


fee odes 111° 9 


¢). Oe C8 Oe ee ee ee ee ee 


Total, 1929 (a)... .. 
epee ge 


ee ee ee ee wean 


¢). eee eee ou 


Teen en (a)... .. 
C).ccsccocccee 5,3965,8 


£0) Seo ee ee teen ae eres 204987 
eee ee ee ee aren ee ee *207,294 
ys In Conate. (b Out tOneate., 


Date of return, November 30, 
tAmounts cannot conveniently ‘on 


4,999,800 
774,600 
5,765,800 


2,270,674 
2,612,646 


776,985 
3,388,581 
603,550 
120,260 


168,500 


10,088,131 
502,259 


15,084,270 
7,772,81¢ 
2,857,08¢ 
15,896,26) 
8,905,60: 
24,801,870 
1811,991 
1,132,793 
11,994,784 12,704 


9? Total business. 


Benefits paid 
Other 
Claims benefits 
$ $ s $ 
29,491,500 423,831 344, 8 
2,828,476 $00 ae tol 
' 92,814,976 a8! 872 48,647 
4,996,354 - $2,04 
91,110,038 483'563 ~e 
14,854,338 169,060 4,... 
45,964;376 652,613 ..; 
5,267,283 116,500 
4,924,670 170,787 
t t 


2,126,650 29,500 


In force at Certificates 
date of become 


returns claims 


105,336 
161,219 
123,652 

31,842 


1,350 
1,430,901 
1,868,365 100,216 
3,299,266 218,448 

SB,GES ce cc ce 
““gaosd SIT! 
', 787,456 
1,056,825 
1,843,781 
1,726,299 
932, 800 
1,658,599 

+61,157 
*124,025 
*185,182 


300 
t be ae 
1,438,051 118,293 
1,866,938 
4,304,989 
52,500 
’ $2,600 
775,224 
,061,898 
887,122 
,941,605 
(964,069 
,905,674 


; 
54,055,619 
80,969,214 
35,024,883 

3,954,550 
32,000 
3,986,550 
35,926, 56¢ 
18,679,02' 
34,605,692 
36,421,26° 
00,889,26! 
37,310,53¢ 
1494,701 
*2,210,287 
988 


116,416 
542,534 
143,652 
106,386 
550,037 
*17,634 
$10,031 

*7,603 


ven as full benefits are applicable only to members who 


have completed fifteen years or more @ continuous membership, 


tThis society does not issue certificates. 


Sickness, Funeral and Accident 


Premiums 
paid by 


members issued 


Society 


Alliance Wetlonsie (ay. es 


8 
131,051 
62,784 
118,364 
59,848 
178,212 
7,171 


3,979 


A <). it Ord. of “Ponastars 
ue Coss. Braue. is)... 

Op ecanes at Wena 
Cen. , Woods m of World 
cathoti Mut. ‘Ben: Assoc. 
Ind, “Ord.” “Pior d'Italia 


(a, ¢ 
Ind. : of Foresters @). ° 


€h. 


Total, 1929 (a). *e ef 


BD vac be cveete 


Total 1928 Cad.0e ee 


Ds s-auiks aceneh 
e)... +@ ee eeeeee 


Tnorease; « ; decrease (a). cows 


t 
135,298 
53,969 
189,267 
"445,994 
126,580 
572,464 


- 


. 04 
Pi 606 ensdieots eteree *18,752 


eaher of certificates 


2,155 
439 
2,594 
223 
1,991 
303 

- 2,294 


Benefits paid 
Inforce Sickness Funera 
$ 


Terminated 


t 
137,043 
12,517 
149,660 


16,916 
1,484 
18,400 


3,617 
422 
4,089 


966 
2,363 


24 54,757 
2,977 202,530 
6,436 
3,182 
628 
121,182 
47,586 
168,718 


$7,199 
1,095 


*29,114 


<a) In Canada. (b) Out of Canada, (c) Total business. 


Included in ecvaney Pund. 
society does not issue certificates. 


Foreign Fraternal Benefit Societies 
Life Insurance (in Canada) 


Premiums Certificates In force at Certificates 
issued less date of 
members not taken 


paid by 
Society 


Assoc. an Vaomen mericaine 


wtbol'or Ord. of P of Poresters. 


pressmen’s Mut. Ben, 
sone | Nat. pus Auii- 
Kai's ts of 
eights of 


a frie isos 
Eee 


avens Ne ae 

sari Fit hewi 
Ben. Ass 

Ww ‘s cathe Ord. "of 
oresters. ee ef ee 

Workmen's Cireie. © eceree 


Total, 1929... 0. + 
Total, 1928.. ... 


eeeeeee 


$ 
39,678 
26,32 
392,917 
2,193 


5,960 

143,777 

22,885 
78 


3783 


1.601.684 
978,144 


Tmerense;* decrease?...... 188,440 


5,391,175 
6843-865 


°452,690 


Benefits paid 
Other 
Claims behefits 
$ 
26 
2,717 


become 


returns claims 


8 
2,334, 26,747 
1,100, "390 12,000 
16,435,981 400,048 


92,500 5,000 


310,600 3,000 
14,753,166 ls 
1,117,675 17,462 
328,000 4,500 
39,500 ....... 


6,826,591 
141,949 


23,860 
2,880 , 

356,659 
5,000 


8,000 ee ee ee 
82,714 
20,462 
4.500 
"103,952 90,368 
Nite peepee niece * det 
4,066,245 129/424 125,997 
242,010 3,990 2,990 
893,800 4,213 6,381 
GRGMED ss tid ed be sset cece 
OME \ 65508 i hap 
2,378,088 ° 12,988 6,791 
203,127 5,616 AMON: 6: cons 
197,000 1,000 ae. casks 


51,955,866 765,994 46,701 
49,908,304 715,795 46,031 
*2,047,662 


ereeee 
ere ee 
eeeeee 
eeegere 
eeeeee 


808,840 
762,052 


*66,788 


Sickness, Funeral and Accident 


Premiums Niegmber of Certificate: 


paid by 


Society members issued 


Cenate-Amerieacn 
jon aus Workers’ Alli 
seaneahe 


5412 


2,192 
19,168 
492 


1,746 
856 
42,759 
465 
4,579 


81,669 
76,347 


*5,822 


ee oe oe Oe ee se 


Ww men's Circe. . evecee 
Total, 1929. © eeeese 
Totsl, 1 


Iperense® decreaget.. .... 


Benefits paid 


Terminated Inforce Sickness Aceident 


8 
10,491 
2,166 
17,516 
870 
11,651 


1,743 


473 
1,741 


1,185 
41 
4,743 
69 
777 


10,872 
9.420 


** eae 
4,136 
47,634 
37,374 


*10,260 


1,479 
1,288 
"191 


"1,452 "14,651 


{This society does. not —_ separate sickness and accident certificates, Such benefits are a 


normal incident of mem 


Provincially Licensed Fraternal Organizations 


(Canadian Ezperience in 1928) 


New 


Society 


ze: 
Gen. Ord. of Forestare, 1879 2,268,180 


TO0%. 00 es ve 1,155,585 
‘Union St, 3 du Can. 
LUaion sé - aeae ees 1,606,748 
s i ao eves 912,801 
are. — 476,500 
616,087 
ao 500 


4, 1896... 3. 
ngiand, 1 1884, eee 


Bradings Completes Work 
Plant Extension 


MONTREAL. — Extensions to the 
plant of. Brading Breweries have been 
virtually completed and capacity has 
been increased by about 50 per cent. 
A large bottle shop has been con- 
structed while provision has been made 
for increased storage and shipping 


e dition, a new ale stor- 
es 7 Seon” erected and the 


Insurance 
Insurance Terminated nsurance 


% 
1,988,200 
1,639,192 
1,959,250 

237,022 

494,750 

880 
71,226 


Insurance 
in force 
Dec, $1 
$ x 

$64,600 60,241,550 

293,684 11,801,769 

145,410 16,532,748 
24,962 1,455,057 
78,250 3,115,750 


92,605 4,148,525 
34,180 1,198,705 


Income Total 
for expenses 


1,931,14 158,743 
573,168 64,659 
623,765 62,862 
64,241 13,989 
167,831 


170,391 
9,471 


Deaths 


capacity of the fermenting room has 
been increased, 

Sales are said to have been well 
maintained during the current year 
~ total sales in 1929 showed a gain 
of 58 per cent over those of the pre- 
vious year, Earnings showed an in- 
crease of 100 per cent. 

Shareholders of Bradings have been 
offered to exchange their shares for 
those of a new holding company known 
as Brewing Corporation of Ontario 
which will represent a merger of Brad- 
ings, Kuntz Brewery, British American 
Brewing Company and Taylor and Bate.. 


“In its Third Century” 


ROYAL EXCHANGE ASSURANCE 


Incorporated by Royal Charter A.D. 1720 


CANADIAN 
DIRECTO 


RS 
Bir Charles Gordon, 
gE. W. eer i, 
nee"s! L. Perron, 


Somes &, Wishaatoen, 
te Re deRoume 


‘ort 
i Wo 


F ire—Casualty 


All Allied Lines 


Total Assets exceed $100,000,000 
Claims Paid exceed $400,000,000 


Head Office for Canada: 
Royal Exchange Building, Montreal 
Branch Offices: 


Vancouver 


Toronto 


Winnipeg 


C. STUART MALCOLM, Manager for Canada 


*tune in 1929 to pa 


—--“-| Hartford Fire 
126,118 | Home 


PREMIUMS DECLINE 
IN EARTHQUAKE INS. 


Companies’ Expet Experience Con- 
tinues One Hundred Per 
Cent Perfect 


Sinee companies licensed by the Do- 
minion Government for earthquake in- 
surance have suffered no losses for the 
past three years it was their misfor- 
for their luck with 
a cabetantel decline in net premiums 
written, 

Net Premiml written in last 
totalled $7,115 as compared to sida 
during the’ previous year, 

Following are figures taken from the 
Dominion rtment of Insurance ab- 
stract for 19 929: 

EARTHQUAKE INSURANCE 


Company 


7Ztna Insurance . 
Connecticut Fire 
Continental Insurance 
Equitable Fire ....00+¢ 
Fidelity-Phenix ...... 


. | Globe and Rutgers .... 


Great ee eoccce 


Co. of 'N. ” ‘Amer. 
National Union Fire .. 
Nia 


Phenix Assurance .... 
Phoenix Insurance .... 
Seottish Union 

World Fire & Marine . 


Totals for 1920 ...+. 7,116 
Totals for 1928 ..... 13,142 
Winnipeg Plans Airport 

Plans now beleg formulated to pro- 
vide Winnipeg with one of the most 
unique and best equipped come snetion 
land and sea plane aires e 
continent. The plans, which have been 
approved by the Department of Avia- 
tion at Ottawa, include an air field 
3,000 acres in extent with an artificia) 
lake about two miles in diameter. 


The 
PIONEER 


INSURANCE COMPANY 
Fire Insurance at 


Tariff Rates 
Viee-Pres.— Caren 
See. “Treasod. 


Heed senna Of BA 


Prea.—J 


Insurance Stocks 
Bank Stocks 
Trust Co. Stocks 


Bought— Sold—Quotec 


The Insurance Investments 


LIMITED 
Adelaide 8127-28 
347 Bay St. ' Torento 2 


Commercial Union | 
Assurance Company 


Limited of London, 


Joun Hotaorpe, Manager. 
Hauezat J, Kuna, 


Assistant Manager. 
Toronto Office: 
49 Wellington St. East 
Geoncs R. Hararart, 
General Agent for Toronto, 


Palatine Insurance 
Company, Limited 


Commercial Union Bldg. 
Montreal 


Joun Horaoype, Manager. 
Hacasat J. Kena, 
ee Manager. 
Toro to Offices 
100 Adelaide Bt. West 
Jones & Procron Bros., Ltd., 
Agente. 


‘THE WAWANESA om INSURANCE 00. a 


pony 
THE WAWANESA MUTUAL INSURANCE 00, 
Wawanesa, Man. 


A.D. 1720 
Tested by the Fires of over Two Conitrertag: 


TheLondon Ascomanall 
Corporation 


Established by Royal Charter 1720 
Transacts 


Fire, Use and Gocmpanty, Rent, Snes | 


Leakage, Tornado, Automobile, 
Registered Mail insuntine: 


NOTE:—The Lond . 7 
: The Landes pald $7,600,000.00 lessee Atlin =. 


‘amount greater than that paid 
other Company operating under 
name, in this or any other 
This bis stands without | 
history of insurance. 


The British Law Insurance Co. 
TED As 


LIMI 
- ~of London, England 
which is associated with and whose policies are 
guaranteed by the London Assurance Corporation. 


Combined Funds Exceed $60,000,000 


Application for agencies invited, apply 
Head Office for Canada: 
465 ST. JOHN STREET, MONTREAL 


Joint Managers 
Ww. purriaticts 


under a tingle 


Canadian Board of Directors: 
: H. B. MACKENZIE, Chairman 
NORMAN J. DAWES C, E. NEILL 
_ E.C, PRATT W. R. MILLER 
Chief Office for Canada: 


NORTHERN BUILDING, 
MONTREAL 


Branches and Agencies throughout Canada 


When you think of SECURITY 
think of The PRUDENTIAL Assurance | 


Company Limited of LONDON, ENGLAND 
Fire & Casualty Business transacted in Canada and 


all the World over. 


Assets exceed $1,000,000,000 
Is the PRUDENTIAL on your list of Companies? 


You desire to be progressive: then see that you support 
a progressive Company!! 


Head Office for Canada~-460 St. John Street, MONTREAL 
Western Branch—Huron and Erie Bidg., WINNIPEG 


Manager for Canada 


BERNARD HUMPHREY 


Western Branch Manager 
C. McE. NICHOLLS 


in the 


| 
: 
: 
| 
| 
| 





“The Pioneer Liability Company of the World.” 


| . THE EMPLOYERS 


LIABILITY ASSURANCE CORPORATION 
LIMITED OF LONDON, ENGLAND 


Offices: Toronto, Montreal 


"ACCIDENT 
- SICKNESS 
AUTOMOBILE . 


GUARANTEE 
BOND 


BOILER 
_ LIABILITY 


BURGLARY 
PLATE GLASS 
WORKMEN’S 
COMPENSATION 
AND. FIRE 


BONDS FOR ADMINISTRATORS, LIQUIDATORS, 
SUCCESSION DUTY, TRUSTEES AND ASSIGNEES 


C. W. IL. WOODLAND, General Manager 
For Canada and Newfoundland. 
Branches; Winnipeg, Calgary, Vancouver, Ottawa 


ES -Quebec C nt 
~. Passes Insurance Laws 


~ Quebec Legislature . has passed 
_. mmendments to its Insurance act con- 


taining among other things the stipu- 
lation that no motor vehicle insurance 
econtracts shall be executed except by a 
policy approved by the Superintendent 
of Instrance, < 


} The Mutual Life and Citizens’ 
| Assurance Company Limited 


(et Australia) 


ee ‘ ‘THE FINAL ANALYSIS 
M The premiums charged by Life Assurance offices 


vary, so do 


their bonuses, Of paramount concern to 


| . those about to: assure is the net cost, 
| Example of-the results for a Whole-Life Policy 


we issued by the Ordinary 


+ 


Branch of the “M.L.C.” 


Age at entry, 30. Policy for $5,000. 
ae ~ 12 years in force, 


~ Be / 
“Annual 
Premium 


| | -$i1975 $160.00 


Reversionary Cash value of 
Bonus for One the one year’s 
year,1928 Bonus for 1928 


NETCOST | 

Difference 
between 
land 3 


$57.67 


3. 


$62.08 


"+ A NET COST OF ABOUT ONE PER CENT. 


i You will be under NO OBLIGATION 
. for rates and information to an 


the CHIE. 


WHATEVER in writing 
x rice ns offices or to 


_ 455 Craig Street West - - MONTREAL 


<. 


APPLICATIONS FOR AGENCIES INVITED 


| THE CANADIAN SURETY 
| __. COMPANY 


alice 3 , 
ANNOUNCES THE.REMOVAL OF ITS 
HEAD OFFICE AND 
ONTARIO BRANCH OFFICE TO 


THE CANADA PERMANENT 
BUILDING 


| Fidelity and Surety Bonds, 
Automobile, Burglary, Forgery, Liability, Plate Glass * 
AND 


Fire Insurance. 


"1|\Commercial Travellers 


May Be Taken Over 
By Confederation Life 


The special shareholders’ meeting. 


of the Confederation Life Association 
called for April 3 is to seek to cor- 
rect a mistake which was made in 
an amendment to the’company’s act 
of incorporation 40 years ago. 

The capital of the Association in 
the act of incorporation in 1871 was 
stated to be $500,000 and the bo 
of directors was given the power to 
increase the amount of capital, with 
the shareholders’ consent, to an 
amount not exceeding the total cap- 
italization of $1,000,000. Acting un- 
der the powers given it, the board of 
directors increased the capital stock 
to $1,000,000 in 1882 to which the 
shareholders consented. “ 

Eight years later in 1890, certain 
amendments to the original charter 
were set forth in a bill presented to 
parliament and in some manner the 
capital stock was in error stated to 

$500,000. 

As the actual capital of the com- 
pany has continued to be $1,000,000, 
of which $200,000 was paid up at 
December 31, last; the Association is 
petitioning the Banking and Com- 
merce committee to correct the error 
made in 1890. Lee 

At the same time, the Association 
is petitioning to have removed the 
restriction preventing any sharehold- 
er from holding more than 500 shares 
of stock, : 

Directors of the Confederation Life 
Association have entered into an 
agreement with directors of Commer- 
cial Travellers’ Mutual Insurance So- 
ciety under which the Confederation 
Life will take over the entire busi- 
ness and assets of the Commercial 
Travellers if the arrangement is ap- 
proved by the shareholders and mem- 
bers of the two organizations, accord- 
ing to a statement issued April 2 by 
C. S. Macdonald, vice-president and 
general manager of the Confedera- 
tion Life. : 

Under the agreement, signed 
March 31, the Confederation Life as- 
sumes all the liabilities and acquires 
all the assets of the Commercial 
Travellers’ Society,: the . invested 
funds of which amounted to $434,- 
873 at December 31, 1930, 

Members of the Commercial Trav- 
ellers’ Society, numbering approxi- 
mately 1,250 and insured for a total 
of $2,250,000, are guaranteed by the 
Confederation Life against any in- 
crease in rates at any time in the fu- 
ture. If for any reason a member 
fails to pay any premium that is due 
it will be taken care of under an au- 
tomatic {enn loan provision sim- 
ilar to that. incorporated in policies 
now issued by the Confederation Life. 

The agreement has been approved 
by three well-known Canadian actu- 
aries, V. R. Smith acting for the 
Confederation Life, L. K: File for the 
Commercial Travellers and an inde- 

dent actuary, Professor N. A. 
ackenzie of the University of To- 
ronto, All the actuaries are of the 
opinion, the official statement says, 

t the agreement improves the po- 
sition of the members of the Com- 
mercial Travellers in respect to their 
life insurance protection. 

The Confederation Life was estab- 
lished in 1871 and operates under a 
Dominion license permitting it to 
Souinsb-uiilp-latery. and death Uy 

nst y injury ea y 
accident and sickness. At Dec. 31, 
1929, its total assets were $74,448,- 


Economical Mutual Fire Insurance 


ESTABLISHED 1871 


For 58 years this well- 
managed company has 
steadily earned the confi- 
dence of its members for 
its conservative progres- 
sive development, Its 
securities consist of first 
mortgages, debentures and 
bonds. 

Total insurance now car- 
ried under 28,079 policies 
is $49,692,410.00. Govern- 
ment deposit, $100,000.00. 


on 


OMe OP ent ee 


Since 1889, 


SFIS Rhy 


COMPANY 


ASSETS 


Debentures .......-.$1,052,792.87 
441,259.50 
60,000.00 
32,796.89 


8,049.47 


$1,594,898.73 
21,396.67 
234,299.23 
1,850,594.63 


Mortgages ....cccs0. 
Real Estate ......... 
Agents’ Balances .., 
Cash in Bank and on 

NED oS dens doce ace 


Accrued Interest ..., 
Net Premium Notes . 


$1,850,594.63 


KITCHENER, ONT. 


OFFICERS 


C. H. Lang, President. 
Breithaupt, Vice-Pres. 
.. Schmalz, Managing 
, awirector. 
F. W. Snyder, Secretary. 
reasurer, 
A. H. Devitt, Inspector. 


. Board of Directors . 


Foote, “Hh Lane 

s§ ° 

W. H. Schmale 

Hartman Krug 

Henry Knell 

carl rane her 
on. W. D, Euler, M.P, 

H, J. Sims, K.C, 

Weal © 


fs 
W. J 


DS INON LFF 


WEES OCHEICT: WATERL OC. OnTARL® 


SRE 


678 which have since been increased 
to over $75,000,000, Total insurance 
in force at Feb, 28, 1930, was $345,- 
727,921 ‘which hag since been in- 
— to approximately $350,000,- 


The Commercial Travellers’ Mu- 
tual Insurance Society, of which S. M. 


ard | Sterling is president, was incorporat- 


ed in 1881 and has been operating 
under the Dominion Insurance De- 
partment as a fraternal benefit so- 
ciety entitled to transact life insur- 
ance to the extent authorized by its 
act.of incorporation, constitution and 
laws. 


Insurance 
Inklings 


‘Top men of the Nalaco Leaders Club, 
all Provinces, last month were J. A. 
COLLINS, Edmonton; F. X. LEBLANC, 
Montreal, and L, H. HYATT, Chatham, 
Ont. 


Directors of Group 5 of MUTUAL 
FIRE UNDERWRITERS OF ONTARIO 
have been elected as follows: D. A, 
Hill, Waterdown, president; J. Fletch- 
er, Hannon, vice-president; Mr. Callord, 
St. Catharines; C, Bird, Hamilton; A. 
E. Havil, South Cayuga; A. G. Wilson, 
Wainfleet, directors. 


A. J. Love and Co., of Omaha, Neb., 
has been named State agent of the SUN 
LIFE of Canada, which has just entered 
Nebraska. The company is already one 
of the state’s leading fire and casualty 
agencies, 


ONTARIO EQUITABLE LIFE AND 
ACCIDENT has opened its third dis- 
trict office in Toronto in the Dominion 
Bank building at the corner of Bloor 
and Bathurst strets, M. J. MUTER is 
manager. 


MANUFACTURERS’ LIFE has held a 
convention in Bermuda for 65 members 
- omg Two Hundred Thousand Dollar 
club, 


ONTARIO AUTO RATES ENQUIRY 
COMMISSION will resume its hearings 
on April 10. 


METROPOLITAN LIFE, Canadian 
office, has announced the following 
field promotions: Wm. G. Mulkern, 
agent at the Chatham section of the 
Windsor, Ontario, district, is appointed 
assistant manager in the same dis- 
trict; Charles W. Bartholomew, agent 
unattached at the Danforth, Toronto, 
district, is appointed assistant man- 
ager at the Lake Shore, Toronto, dis- 
trict; John H. Malcombson, agent un- 
attached at the Hamilton, Ontario, dis- 
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trict, is appointed assistant manager at | 


the Hamilton district; Daniel S, Gass, 
former manager at Saint John, New 
Brunswick, district, is a pointed gen- 
eral field clerk at the Canadian ter- 
ritory; Douglas C. Jones, agent un- 
attached at Danforth, Toronto, district, 
is appointed assistant manager at the 
Toronto district; Louis Philippe 
Brissette, agent at the Papineau, Mont- 
real,. district, is appointed assistant 
manager at the Laval, Montreal, dis- 
trict. 


New ordinary insurance issued by the 
CONFEDERATION LIFE during Fe>- 
ruary amounted to $4,961,344, and for 
the first two months of the year to- 
talled $10,698,997. Gains in insurance 
in force at the end of February 
amounted to $6,915,174 when the total 
ordinary rose to $333,220,471, 


WILFRED CHAPDELAINE has been 
promoted to the position of district 
manager for the Confederation Life at 
St. Hyacinthe, Que. 


, GEORGE H. MORTIMER, formerly 
in the mortgage department at the head 
office of the Manufacturers Life, has 
been appointed manager of the com- 
fears mortgage loan department at 
fontreal, 


Switzerland and the Germanic Fire 
Insurance Co. of New York, is moving 
the Canadian head offices of these 
companies from Vancouver to Montreal. 


VIRGINA FIRE AND MARINE IN- 
SURANCE CO. is said to be planning 
to enter Ontario and Quebec. 


IL, -L%. LEWIS, Saskatoon, ‘has been 
appointed special agent for the In- 
surance Co. of North America and the 
Alliance Insurance Co. of Philadel- 
phia for northern Saskatchewan. 


BURGLARY INSURANCE 
PREMIUMS GROWING 


Burglary insurance conducted by Do- 
minion licensed insurance companies 
during 1929 showed a gain in net pre- 
miums written of $61,368 over the pre- 
vious year. 

At the same time, however, losses 
increased more rapidly than the busi- 
ness, being $75,185 more than in 1928. 


BURGLARY INSURANCE 
1929 


- Net 
premiums 
written 


$ 

102 
41,853 
6,853 
4,487 
3,520 
2,809 
16,100 
10,852 
21,751 
27,842 
17,410 
995 
8,605 
4,576 
43,673 
58,853 
16,463 
60,589 


Net 
losses 
Company sncureed 

None 
19,745 
—113 

392 
405 
532 

5,519 

1,491 

3,893 

4,418 

8,790 

None 


* 

Alliance Agsurance ...« 
American Surety «.+++ 
British America o.++-> 
British Canadian . 
British Empire 
Canada Accident ...++« 
Canadian General ....« 
Canadian Indemnity .- 
Canadian Surety ..++-s 
Casualty Company «.+« 
Century. Indemnity ..- 
Commercial Union Assr. 
Continental Casualty .. 
Dom. of Canada General 
Employers’ Liability .. 
Fidelity Insurance ....« 
Gen. Accident of Can.. 
Gen, Acc’t Fire & Life 
Gen. Casualty of Paris 
Gen. Reinsurance Corp. 
Globe Indemnity ..... 
Grain Insurance ...-+s 
Guardian Ins. of Can. « 
Hartford Accident ...« 
Hudson Bay ° 
Imp. Guar. and Acc’t.« 
Imperial Insurance ..+ 
Indemnity Insurance |.. 
Law Union and Rock «« 
Liverpool and London 

and . Globe ¢ 
London and Landashire - 

Guarantee and Acc’t. 
London and Provincial. 
London and Scottish.. 
Lond. Guar. & Accident 
Maryland Casualty .... 
National Surety .....« 
National Union Indem, 
New York Casualty...« 
New York Indemnity.. 
North British 
Northern Assurance .ee 
Norwich Union Fire .- 
Occidental Fire ° 
Ocean Accident & Guar. 
Phoenix Assurance ... 
Preferred Accident .... 
Prudential Assurance.. 
Queensland « 
Railway Passengers... . 
Royal Exchange essese 
Royal Insurance ...se« 
Sun Insurance Office., 
Travelers Indemnity ... 
Union Assurance ..... 
U.S. Fidelity & Guar... 
Western Assurance ... 
World Marine ...ccse 
Yorkshire Seeeereressee 


Zurich Peeeerrrecsesee 


Totals for 1929 ...66 1,217,006 
Totals for 1928 6.4 1,155,633 


28,963 
40,853 
267,272 
892,087 


Premium 
Company-~ — 
Alberta Life & Acc. 0....+ ’ 
Empire ge ev ceccesecce 
Industrial Life ...... eocee 
Ont. Equit. Life & Acc.t .. 
Univ. Life Assur. sceseeses ° 
West. Emp. Lifet 
Indicates 1929 figures. 


420,099 


ere 


Business 


12,762,581 62,460,013 1,069,098 
6 


Disburse 
ments 

» policy- 
ee 


Total in 
force 
(net) Assets 

$ 8 
43,471 
1,634,338 
7,828,146 
304,348 
1,712,877 


written 
$ 


@erveee 
267.455 5,877,308 — 98,692 


4,747 20, 
2,206,197 11,600,404 47,199 


FIRE AND CASUALTY INSURANCE COMPANIES 
ONTARIO 


premiums policies 
written or new and 
deposited 


Joint Stock Companies— 
Federal Fire eeetererece eeeeee eve 
Hand in Hand eee . 
Merchants’ Casualty ..sescseeess 
Merchants’ Fire : e 
Pilot Automobile and Accident ....+ 
Provident ASSUTANCE .ssesccssesses 
Queen City Fire .ccosesesees ee 
Stanstead & Sherbrooke Fire 
Toronto Casualty, Fire & Marine ... 
Wellington Fire SOeeeresaseeeeres® 
Mutual Companies— ; 
(a) Farmers’ Mutual Co's. (a) Fire 
(2) Weather 

(b) New England Factory Mutuals** 
(c) Cash-Mutual Companies: 

(1) Without share capital: 
Feonomical ..cesees 
Gore District .. 
Millers’ National Sees eeerereere . 
Perth PRCA EERO SESE SETHE EH ETE 
Waterloo tereeeeee eesereses eee 

(II) With share capital: 
Commerce Mutual 


Reciprocal Exchanges— 


1,685,589 
54, 


Net 
amount 
at risk, 
renewed Des. 31 
$151,649 $26,369,762 $32,343,574 

2,935 9 13,066,327 
59,777,417 
671,083 
4,248,447 
30,489,693 
2,124,979 
11,919,553 
43,512,813 


Gross 
Net amountof 


$ 60,176 
2,9 968, 41,7 
33,846,77 
695,250 
\ 6,311,886 
18,002,467 
4,139,913 
24,053,288 


41,971,157 78,729 


282,787 
sececeee 599,257,271 

VAL eeaveeee 34,117,998 
498,586 cceveees 292,884,145 


1,173,247 
82,708 
61,469 


42,847,250 61,803 


51,561,196 


51,768,602. 
76,771,629 


208,857 
294,364 

$4,287 
252,848 
365,792 


1,176 
71,890 


332,480 


182,475 


41 
23,542 
54,000 


69,838,306 


MANITOBA 


Joint Stock Companies— 
Central Canadian ...... eeecceesce 
National Plate Glass « 
Tordnto Casualty Fire & Marine . 
Wapiti Insurance ..ccceesessssees ? 
Mutual Fire Insurance Companies— 
Commercial Mutual Fire 
Fredensthal Mutual Fire ... 
Poctame la Prairie Farmers’ Mutual 


re ae . . 
Retail Lumbermen’s Mutual Fire .. 
Urban Mutual Fire ....eseee+++ 246 
Wawanesa Mutual Fire 


43,347 3,084,705 
2,816 
33,482 


75,632 


%3,645,318 


*770,398 


$4,424,518 10,486,816 


£4,743 


701,025 
371,843 


*531,775 


9122,413 


$6,262 


$250 


67,223,535 
1,015,160 
3,937,805 

42,452,861 


Peeroree 


*975,401 
862,460 
*1,694,169 
*17,652,227 


wrrreree 


$161,889 

.” 39/887 
$2,334 
467,278 
$79,726 


$290,449 
$11,815 
$13,839 
$301,999 
35,267 


ALBERTA 


Joint Stock Companies— 
Central Canadian 
Home Assurance Co, of Canada .... 
Merchants’ and Traders’ Assurance 
National Plate Glass 
Toronto Casualty, Fire & Marine ... 

Mutaal Fire Insurance Companies— 
German Mutual Fire 
Milk River Mutual Fire 
Retail Lumbermen’s Mutual Fire .. 
Wawancsa Mutual Kire - 

Reciprocal Exchanges— 
*Business in Manitoba only. 


13,379 
9,665 
11,398 
1,376 


{Cross figures. 


BRITISH COLUMBIA 


Jvint Stock Companies— 
British Columbia Plate Glass 
Home Assurance Co. of Canada .. 
Royal Plate Glass Ins, Co. of Canada 
Toronto Casualty, Fire & Marine .. 
Matual Companies— 
Mutual Fire Insurance Co. of B. C. 
Ohio Farmers’ 6....6..+.ssecees: 


Joint Stock Companies— 
Commercial Plate Glass ...... 
International Insurance 
National Fire ....0--sses: eerceecs 
Lae PrGCGPGRG®. cc cc ccepibhecdaccoecs , 
La Cie Provinciale d’Indemnités .... 
Sterling Fire 
Canadian Union Insurance , 
United Provinces .....c-csesssees - 
Wellington Fire 
Mutual Fire Insurance Compan 
Compagnie Equitable (capital mutua)) 
Tam Mercantile ccoccsecccsecsecesss 
La Moderne 
Missisquoi & Rouville Mutual Fire . 
Stanstead & Sherbrooke Fire ...... 
New England Factory Mutual Co's. .. 
Strictly Mutual Fire Companies 
Municipality M 
Parish Mutuals 
“Net amount—(Policies, New and 


ewed). 


5,382 
2,275 
21,106 


34,641 
90,816 3 3.684, 
28,289 2,334,193 


Oreeee 


ieaenra8 
6 7 

. 17,684,598 

« 26,504,075 

56 26,696,840 

111,027,428 218,451,861 

0 51,181,618 

secevee 11,889,866 

e-seecee 80,905,604 


+Premiums in force, 


ASSOCIATED ‘NEW ENGLAND FACTORY MUTUAL COMPANIES BUSINESS 
TRANSACTED IN ONTARIO FOR THE YEAR ENDED DEC. 31, 1928 
Total Net Net 


Names 


American Mutual .covsesssseee 
Arkwright Mutua! ........ cose 
Blackstone Mutual ..csescesss 
Boston Manufacturers ee 
Cotton and Woollen Manuf. 4+. 
Enterprise Mutnal .... 
Fall River Manufacturers 
Firemen’s Mutual ....+csscesee 
Hope Mutual ....cce.ss focveece 
Keystone Mutual ........ Coecee 
Manton Mutual ....... ececce ° 
Manufacturers’ Mutual 
Mechanics’ Mutual . 

Mercantile Mutual ...0...+++ . 


seeeeeee 
eeeee 


Merchants Mutual ..cosescssce 
Mill Owners Mutual cscsccoses 
Narragansett Mutual ...ss-s+¢ 
National Mutual 
Paper Mill Mutual e 
Philadelphia Manufacturers’ ... 
Protection Mutual ...sscssesss 
Rhode Island Mutual ....0++++¢ 
Rubber Manufaeturers .....++ 
Standard Mutual 
State Mutual 
What Cheer Mutual . ° 
Worcester Manafacturers ....¢ 


$4,400,522 


Total ...cccccccccsedecsescee 


Canadian Surety Co. 
Moves Its Offices 


Canadian Surety Co. has moved its 
head office and its Ontario branch of- 
fice to the Canada Permanent building, 
Toronto. 

This company was incorporated in 
1913 to purchase the agency business 
in Canada of the American Surety Co. 
The net premium income during its 
first year was derived solely from 
guarantee insurance and amounted to 
$36,310 while its ‘assets totalled $261,- 
675. The company is now authorized to 
carry on accident, automobile, burglary, 
forgery, guarantee, plate glass,’ sick- 
ness and fire insurance and is repres- 
ented in eight Provinces and Newfound- 
land. Last year its premium income 
was $522,335 and assets $1,321,583. 


Royal Exchange Cos. 
Move to Montreal 


Royal Exchange Assurance is amalga- 
mating the offices of its allied ¢om- 
panies, Motor Union Insurance Co. and 
United British Insurance Co., and mov- 


e; | ing them from Toronto to Montreal. 


Charles Stuart Malcolm, who has 
been in charge of the above companies, 


Admitted 
Assets 


Premium 
s 
1 107, 884 


‘Total 
oe 


2,707,167 


$1,436,187 85,281,524 1,980,385 


has been appointed manager for Can- 
ada of the Royal Exchange group of 
companies to suceed A. Macdonald, who 
has been appointed joint secretary at 
the head office of the Royal Exchange 
in London, England, 


Manufacturers’ Life Holds 
Mortgage Loan Conference 


Manufacturers Life has just com- 
pleted its first Mortgage an con- 
vention for branch managers and in- 
eres of the mortgage loan depart- 
ment, 

Round table discussions were held 
the following subjects, among other, 
Duties of the Branch Manager, Farm 
Valuations, Classification and Descrip- 
tion of Soils, Management and Sale of 
Farm Property Acquired by Fore- 
closure Valuation of City Properties 
and Advertising. 


Insurance Companies 
Hope For Reparations 


It is understood that representations 
are being made to the Dominion Gov- 
ernment tp reopen the claims of insur- 
ance companies for reparations in con- 
nection with war losses. 


Superintendent Wanted — 


for 


Province of Ontario 


Must be experienced man with good record for 
production and organization, 


THE EMPIRE LIFE 


INSURANCE COMPANY 


Applications treated confidentially. Apply to 
the Secretary of the Company, J. Ross Paterson, 
at the Head Office, 12-14 Wellington St. East, 


Toronto. 


‘ 


ee earn 


PRUDENTIA 
ASSURANCE COMPANY LIMITED of LONDON, ENG: 

a Casenliy Tose” eeveree’ 
Head Office for Canada: 460 St. John St., Montreal . 


eS ES Wits 


Torente Agency: MeVittie & shaw, 


| CANADA NATIONAL FIRE 
INSURANCE COMPANY 
Head Office: WINNIPEG 
Toronto Office: 767 Yonge Street 
W. W. COOPER—Superintendent of Agencies, 


NORTHWESTERN MUTUAL ~ 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost _ 
Assets $4,784,342.81 
ALL POLICIES NON-ASSESSABLE. 
Paying Dividends ranging\from 25% to 40% 
BRANCH OFFICES: ~ : 


Toronte, Ottawa, Vancouver, Victoria, Edmenton, fi nn 
- Montreal, Quebec City, Saint John, Halitas cad Charktncewe ee 


. 


Superintendent Wanted | 
for a 


Province of Manitoba 


Must be experienced man with good record. 
production and organization, __ 


THE EMPIRE LIFE 
INSURANCE COMPANY” =| 
Applications treated ‘confidentially. Apply to 
P, L. Hyde, Western Superintendent, 1815 
Scarth St., Regina, or to the Secretary’ of the: 
Company, J. Ross Paterson, at the Head Office, 
12-14 Wellington St. East, Toronto, 


Fire Insurance at Non-Taritf Rates 
A. J. WOOD, President 
T. A. GRANT, General Manager 
CANADIAN - COMPANY, | 


Assets $42,134,903 [Surplus $7,298,630 § 


rd 


roe ies. Agents in all Important Centres. 


" Easy Street” 


is the name booklet 
hi h 4 . Lil he il of 
our Life Income Contract. 
Write for it. 


Union Assurance Society Limite 
.OF LONDON, ENGLAND 


Fire Insurance since A.D. 1714 
ASSETS: $12,340,191 
FIRE AND CASUALTY 
Canada Branch—Montreal : 
H. F. RODEN, Manager. 


Incorporated A.D. 1880 


HEAD OFFICE 
WINNIPEG 


THOS. BRUCE, 
Deputy Manager. 


EASTERN BRANCH 
MONTREAL 


H. F, RODEN, 
Gen, Manager. 


an cen anime 
Heao Orricée: MONTREAL., 


Incorporated 1827 Assets $1,250,000 
Branches: .SAINT JOHN, WINNIPEG, VANCOUVER 
FIRE AND ALL CASUALTY LINES 
H. F, RODEN, Manager, 


4 . . a 


a 
- 


The North West Fire Insurance Company , 


SaaS 
Yin + 
ss 


ANADA ASSURANCE COMPANY | 





MR. KING’S 
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UST at a 
firmer ho! 


™ 
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in haste, and 
moment’s de! 
been exctisab 
am was 
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The prime | 
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point: 
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. ‘word, fer electri 
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tender, an , ww. e 
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(8). That the 
stitutions in th 
was only calenl: 
unfair, and fron 
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(4) That Impe 
as we. understa: 
Portance beside 
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finance, 
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Financial Post : 
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Mation on the 
Company, earni 
sheet, officers, « 
attempted to se 
interests in. con 
Mr. Quigley ha: 
a a this 

in various 
Which are aan 
very largely t: 
ment that Amer 
o ctaametican 

angie hold o 
Ply business in 


Mistakes were 1 


4 : tistics but in.gro1 


ks ee 4 


his Own | 


7AS THE Fi 
British manufe 


e rae their “fair” 


Slectrical busine 
Until they mak 
Conversant with 
ent: They h 
thas imperative 
nm make a bid 
‘Stumbling about 
Unsuccessful in b 
© water pov 


h: Africa ot 
(Continued o 


